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THE WEEK 





HE impairment of crop prospects, resulting in an 

appreciable lowering of production estimates, has had 
less general effect than would be the case were the nation 
not so completely on a war footing. More fully than at any 
previous period, special factors dominate the economic sit- 
uation and the course of business is now shaped almost 
wholly by governmental influences, rather than by the 
probable size of the harvests and similar considerations. 
That there is far greater manufacturing activity than is 
usually witnessed at the midsummer season is made clear 
by advices from every center of importance, and the re- 
markably strong posftion of the leading iron and steel 
interest is demonstrated alike by its statement of phe- 
nomenal earnings and by a further wage advance benefiting 
many thousands of employees. While this is a particularly 
striking instance of the prevailing prosperity, it reflects a 
condition that is practically widespread in the industrial 
field, and many producers are so rushed with work that 
the chief problem is one of maintaining outputs at the high 
rate necessitated by the pressing requirements. Yet the 
distinction between war orders and demands from regular 
channels has become more sharply defined, and not only 
is civilian business beset with many difficulties and uncer- 


tainties, but its volume steadily diminishes as the constantly 
expanding needs of the Government reduce the supplies 
available for commercial uses. With all energies converg- 
ing in the successful prosecution of the war, ordinary 
operations naturally cannot be conducted along the usual 
lines, and that the restrictions will tend to tighten, rather 
than lessen, there is every indication. But that the radical 
war-time readjustments are being accomplished with a 
minimum of unsettlement, the failure statistics afford con- 
vincing evidence. 


Bettering the remarkably good exhibit of June, the July 
insolvency statement discloses only 786 commercial re- 
verses, involving an indebtedness of less than $10,000,000. 
Not only is this the most favorable showing of the present 
year, but the number of failures is smaller than in all 
months back to July, 1907, and the liabilities are the lightest 
since May, 1910. Comparing with the 1,739 defaults of 
July, 1915—the high point for the month—the numerical 
reduction is 953, or about 55 per cent., and during the seven 
elapsed months of 1918 the insolvencies have been 22.6 per 
cent. fewer in number than in the corresponding period of 
1917, when the mortality was comparatively moderate. 
Excepting March, the business reverses have declined 
steadily since last January and it is not clear even now 
that the 786 failures of July mark the year’s absolute 
minimum, although some increase is invariably witnessed 
in the fall and winter. 


Upsetting all private calculations, Thursday’s official 
cotton condition estimate, 73.6 per cent. on July 25, 
disclosed a decline of 12.2 points from the previous month’s 
showing and is but 3.3 points above last year’s exceptionally 
low figure. That the Government’s report would reflect a 
not inconsiderable loss in the crop condition was the gen- 
eral expectation, but that it would reveal so marked a 
deterioration as 12.2 points the trade had not imagined, 
and prices rose about $6 a bale after its publication. What 
the Washington estimate implies is a reduction of some 
1,700,000 bales in the indicated yield, which is now placed 
at 13,619,000 bales, and for this appreciable lowering of 
the crop prospect the recent drought in the Southwest, 
especially in Texas, is chiefly responsible. The Texas con- 
dition, only 61.0 per cent., is not only 23.0 points under 
that of a month previous—an extraordinary depreciation— 
but is 7.0 points lower than a year ago, while Oklahoma 
shows a 15-point loss from the June 25 figure. 


It is not strange, in view of the uncertainties engendered 
by official regulation of prices, that the halting tendencies 
in the dry goods markets have continued in evidence. With 
doubts as to the exact effect of the price reductions, trade 
interests hesitate about incurring additional obligations and 
distribution has been less active, particularly as retailers 
have been largely occupied with half-yearly settlements. 
In primary channels, business is proceeding very cautiously, 
some agents selling “subject to government revision,” and 
the announcement that further changes in prices will be 
made on October 1 has tended to check speculative and long- 
term buying. Generally, the trade is operating under close 
restrictions, and statements of the value of transactions 
are apt to prove misleading as to the actual volume of 
merchandise moved, both in the domestic and foreign field. 


With trade sentiment conservative and labor troubles at 
some shoe producing centers tending to repress demand, 
civilian business in leather has lacked special activity. The 
recent releases of bottom stock by the Government and 
the efforts to market Russian supplies in store here have 
rendered buyers of sole leather less anxious about meeting 
requirements, and there is a noticeable disposition to sell on 
the part of holders of the cheaper descriptions. But in 
upper leather, some of the larger shoe manufacturers are 
inclined to operate quite freely and are booking ahead for 
60 and 90 days while they have the opportunity, as war 
needs naturally take precedence on any fresh trading 
effected. Both for bottom and upper stock of the higher 
grades, there is a keen demand from governmental sources, 
and not only are specifications for the new 6,000,000 army 


























































4 DUN’S REVIEW 





[August 3, 1918 





— 





shoe order expected to be soon completed, but it is also 
reported that a large contract for navy shoes will be placed 
in the early future. 


That continued reduction in the quantity of steel avail- 
able for commercial uses is foreshadowed is made clear by 
the steadily enlarging war demands and the steps taken 
to insure shipyard work against interruption by the divert- 
ine of supplies into other channels. While it is claimed 
that governmental agencies have put their requirements at 
such high figures that revision of current estimates may 
later be necessary, the fact remains that actual needs are 
constantly increasing and the inevitable result will be a 
further lessening of outputs for so-called non-essential in- 


dustries. Meanwhile, the Steel Corporation’s financial 
statement, disclosing a net revenue of $62,500,000 in the 
second quarter, besides an allowance of $90,700,000 for 
Federal taxes, has afforded a measure of the earning power 
of the leading producer on the present basis of government 
prices, and an additional 10 per cent. wage advance has 
made the corporation’s schedule of pay 103 per cent. higher 
than on January 1, 1916. That similar action will be taken 
by independent interests is probable, although The Iron 
Age says that “the Steel Corporation pace of wage increase 
adds to the problem of some small producers, who are 
pinched by government prices on which the corporation 
can make large profits.” 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 





Indications of Improvement in Some Directions 
—Wholesalers Receiving More Inquiries 





BOSTON.—The situation is practically unchanged from 
a week ago, either in commercial or industrial circles, but 
midsummer business is perhaps as good as might be 
expected, considering the prevailing high prices and the 
known scarcity of many kinds of merchandise, and there 
appears to be a more hopeful feeling in regard to civilian 
trade. 

The latter is due to the fact that it is believed that in some 
lines employment on government work will soon be less absorbing 
and that there will be greater opportunity for regular business. 
This feature is particularly noticeable in several branches of the 
wholesale dry goods market. The wool market is becoming more 
used to government regulation, and the large receipts are being 
handled expeditiously. 

The steam coal situation in New England maintains the improve- 
ment previously reported, supplies being now ample for immediate 
needs of consumers and stocks being conserved by large industrial 
corporations against possible scarcity in the future. No improve- 
ment is reported in civilian trade in iron and steel and consumers 
of pig iron still have great difficulty in procuring supplies when 
needed for strictly peaceful purposes. 

Shoe and leather trades are satisfactory as to volume of business 
on hand, but little is heard as to new civilian orders being received. 
There is not much business in the hide market and some collections 
of buffs are unsalable at asking quotations. 


HARTFORD.—Weekly reports of clearings continue to show a 
slight reduction, but there is little change in the general business 
situation. Retail trade shows the usual summer dullness and demand 
is more active in food supplies than in other lines. 

Favorable weather for the growing crops has supplied large 
quantities of vegetables for immediate consumption. Rapid progress 
_has been made by tobacco and some of the shade grown varieties 
are already being picked. A good part of the 1918 crop has been 
sold “‘in the field’’ at the highest prices ever known. Collections 
are satisfactory. 





MIDDLE ATLANTIC STATES 


Industrial Activity Maintaining Demand for 
Staples—Business Generally Good 








PHILADELPHIA.—Although there is an increasing 
shortage of many kinds of commodities and prices are 
maintained at a very high level, the remarkable industrial 
activity is resulting in a steady demand for the leading 
staples and summer goods are going freely into con- 
sumption. 

Wholesalers, especially of 
ings, underwear, hardware, 
chemicals, report § the 
Government is taking 


von “1S, 


dry 
electrical 


woolens, hosiery, furnish 
supplies and drugs and 
receipt of numerous inquiries, but the 
such a large proportion of the production 
in these lines that merchants are finding it increasingly difficult 
to replenish their supplies, and in many instances they are accept- 
ing orders subject to their ability to obtain the goods. 
Manufacturers of and women’s wearing apparel of all 
kinds report that they are well sold up for fall, but they complain 
that it is almost impossible to secure the necessary materials and 
labor to fill the orders. No particular change has taken place in 
the local wool market, which is still entirely in the hands of the 
Government, but all the textile plants continue in full operation, 
with large Federal contracts and a liberal supply of civilian orders 
proffered. Prices of cotton yarns are very high and firm. 


men’s 


and 


demand is fairly active, most transactions are for spot 
goods, as a result of the uncertainty arising from the proposed 
price fixing by the Government. Leather is in steady and brisk 
request, especially glazed kid, manufacturers of which are handi- 
capped by inability to obtain raw material, while shoe dealers 
report.a good trade, with prices advancing. 

Lumber prices continue very strong and few quotations are being 
made, except on government contracts. Some improvement is shown 
in the value of permits taken out for new building, but most of the 
work is for necessary alterations and repairs on factories, the cost 
of construction still preventing any material expension in opera- 
tions in this line. 


though 


PITTSBURGH.—Exceptional conditions have brought about new 
idéas, and an innovation in selling has been the recent exhibition 
of manufacturers’ samples, resulting in quite a good volume of 
direct sales in general merchandise, notions, wearing apparel and 
dry goods. Also, hardware dealers report a gradual reduction in 
styles and sizes of tools and builders’ hardware. In such lines as 
furniture and pianos, the situation is abnormal, sales in some 
instances falling behind, while in other quarters complaint is made 
that factories are turning to special work and are shipping little 
or nothing in the regular course of trade. Millinery and women’s 
wear have sold at a good rate, but the approaching season is viewed 
conservatively, as indications point to increasing economy. The 
working people, however, are making good wages and mostly spend- 
ing what they make. 

The car supply is now such that coal operators are turning to 
labor as a cause for complaint, urging the fullest possible rate of 
production. According to official figures the output has been 
steadily gaining during recent weeks. Prices at wagon mines have 
been graded at $2.45 to $3.00, the latter figure holding with 
domestic consumers. Haulage charges are also fixed. 


WILMINGTON.—Men’s and women’s furnishing stores report a 
large volume of business, and, in fact, all retail stores seem to be 
doing well, although sellers of food products complain of the narrow 
margin of profit. 

The amount of building being done has increased to some extent 
the last few weeks, but is still restricted in amount. 

All the manufacturing plants seem to be busy, and sufficient labor 
is still difficult to obtain. 

Farmers complain of drought and blights, but the’ tomato crop 
promises to be fair. Prices of farm produce of all kinds continue 
high. 


ALBANY.—In most wholesale lines business continues 
sales being reported ahead of those at this time a year ago. 
are still high, and collections fair to good. Retail trade is satis- 
factory, dealers in instances reporting sales considerably 
better than usual at this time of the year. 


active, 
Prices 


some 





SOUTH ATLANTIC STATES 


Midsummer Quiet in Some Lines, but Most De- 
partments Display Favorable Conditions 








BALTIMORE.—Retail trade is somewhat quiet with 
the approach of midsummer, but mgst of the manufactur- 
ing plants continue to operate at capacity, with the bulk 
of orders turned out, however, being for the Government. 

The labor situation is somewhat more satisfactory, there having 
been only a few small strikes, which have not materially inter- 
fered with the output of the factories concerned. Farm help has 
been considerably added to through the enforcement of the rule 
of “work or fight,” and aside from this, students and other young 
men from the cities and towns have voluntarily enlisted for work 
in connection with gathering the crops this summer. 

The demand for tobacco continues strong, with record prices, 
Maryland leaf at this time bringing 50 cents per pound. The supply 
of foreign leaf has been reduced to a minimum and the outlook 
for replenishment is not good. 





T'- 
as 
ile 
ne 
rk 


PS, 
ily 











August 3, 1918] 


DUN’S REVIEW 





o 








The wool market is strong, with all chance of speculation elimi- 
nated through the recent fixing of prices by the Federal govern- 


ment. 


The shipbuilding industry here has been making records in com- 
pleting war and commercial vessels. A goodly number of buyers 
are here from distant points, and purchases in advance are being 
made, owing to scarcity of many lines of merchandise. New wheat 
has begun to arrive, and prices are firm on government basis. 


LYNCHBURG.—A degree of quiet is noted in some lines, as is 
usual with the advent of midsummer, though the industrial situa- 
tion is still characterized by busy mills and factories, with pro- 
duction heavy and government contracts taking a large part of the 
output. There is no material improvement in the labor situation, 
although in some of the factories women are volunteering to relieve 
the situation. 

In wholesale boots and shoes trade is good, with prices firm. The 
dry goods market shows some falling off, buyers being more con- 
servative in placing orders, due to the price-fixing plans of the 
Government. Retail trade is said to be satisfactory in practically 
all lines, but high prices have restricted sales to some extent. 





SOUTHERN STATES 


Business Very Good for this Period at Most 
Centers—Sentiment Cheerful 








ST. LOUIS.—The slowing down incident to this season 
of the year was manifest in many lines the past week, 
being augmented considerably by hot, sultry weather, but 
the aggregate volume of general business is thought to 
surpass even last year’s record. 

High temperatures have stimulated the absorption of summer 
wearing apparel, and stocks in these lines are well cleaned up. 
The hot, dry weather has cut short the fruit and berry crops and 
these staple goods are unusually high priced. Increasing unsettle- 
ment features the labor situation, and strikes and threatened strikes 
and inadequate supply of skilled labor are discouraging to many 
industries. 

Wholesalers and jobbers of dry goods report trade as very satis- 
factory, though there is a growing demand for the more serviceable 
kinds of merchandise and the tendency to economize is more 
sharply defined. A marked shortage of many staple brands of 
merchandise makes it impossible to fill customers’ orders, but orders 
for fall and winter delivery are very heavy and expectations are 
for a large trade, if the supply of merchandise is not further cur- 
tailed by the growing demands of the army and navy. 


LOUISVILLE.—The volume of trade appears to be larger in 
nearly all lines than in 1917, but scarcity of merchandise in some 
departments is a feature of importance, and productive and dis- 
tributing organizations have been more or less disturbed by changes 
incident to the war. Crop reports from certain sections, trading 
here, have been somewhat unfavorable of late. 


NEW ORLEANS.—Distribution of merchandise, both through 
wholesale and retail channels, is holding up satisfactorily, and 
collections are reported good for this season of the year. The 
movement of the new rice crop is just commencing, and should be 
in tull swing within a very short time, and prices are well up to 
the maximum set by the Government. The lack of sufficient mois- 
ture for cotton is confined not alone to Texas, but deterioration 
is complained of in Louisiana, Mississippi and Oklahoma. The 
local money market continues firm and unchanged. 


MEMPHIS.—Business conditions are still regarded as healthy 
and satisfactory, and less complaint is heard about the lack of 
labor, despite the continued draft of men for the army, this being 
attributed to government regulation of the supply and its distribu- 
tion. Retail trade is.maintained in about the usual volume for this 
season, 








CENTRAL STATES 


Quieting Down in Some Lines, Due to Warm 
Weather, but Trade Above the Average 








CHICAGO.—Business for July ran considerably ahead 
of the corresponding month last year and August bids fair 
to continue the making of midsummer records. Arrivals 
of buyers show a steady increase over this season in 1917, 
and this gain is reasonably certain to be swelled by im- 
portant displays and conventions scheduled for the coming 
fortnight. 

The National Associated Manufacturers and the Women’s Ap- 
parel Association will present extensive exhibits, and merchants’ 
conventions to be held in connection therewith are expected to 
attract a large attendance from out of town. These, with inde- 
pendent exhibits by local wholesalers will take the place of the 
Style Show, usually held in Chicago at this time of year. 

The volume of business for July was not so uniform as the large 
aggregate of transactions would: indicate. 


Shipments were far 


ahead of those last year, but there was a time when orders lagged 
somewhat because of the uncertainty due to pending price-fixing. 
Announcement of schedules on more lines of cottons has lessened 
this suspense and orders are now being placed more freely. Mer- 
chants, however, are not buying so far ahead as usual, the result 
being that more frequent visits to the centers are necessary. In 
lines not directly affected by federal regulations, such as notions, 
ready-to-wear apparel, blankets, hosiery and underwear, there is 
much activity. 

Favorable weather contributes to general cheerfulness in the 
business situation, about the only place where there are signs of 
depression being in the summer resorts usually filled at this time 
of year with vacation throngs. 


CINCINNATI.—As a rule, business is good, especially with manu- 
facturers working directly or indirectly on war orders. Department 
stores are also transacting a good trade, most of them condueting 
special sales, but the reduction in prices of wearing apparel is not 
so marked as in other years, as there is quite a scarcity of certain 
lines of goods. 

There was a heavy movement in grain during the past week and 
a ready market for its disposal. The larger cigar manufacturers 
are doing a capacity business and do not appear to have any 
trouble in placing their product, although prices are high. Tobacco 
dealers have nothing new to report, inasmuch as almost the entire 
old crop has been disposed of and the new tobacco will not be 
placed on the market until fall. Prices continue high, with no 
immediate prospect of relief, and from all indications the de- 
mand will exceed the supply. 


CLEVELAND.—General business continues satisfactory in both 
retail and wholesale lines. There is good demand for most kinds 
of summer merchandise throughout this district, and jobbers report 
a liberal volume of orders from the interior. Some trades still 
lag, however, notably building supplies, although government work 
and the large construction incidental thereto keeps up a fair demand 
for lumber and some other materials. 

There is no let-up in the metal industries, and all trades affected 
thereby are very active. Iron ore continues to move in very large 
quantities, and coal is also moving in heavy volume. 

The men’s clothing trade is fairly brisk, notwithstanding the 
constant rise in the cost of textiles. Local manufacturers are well 
stocked up on raw materials and as a rule are placing very few 
new orders. 


DAYTON.—Manufacturing activity continues to expand, with 
the result that there has been little of the usual midsummer dull- 
ness in retail lines. There is a growing preference being shown 
for staples, yet business in jewelry and novelties is reported satis- 
factory. Building material and hardware are more active than 
last spring. Collections are good. 


. 

DETROIT.—Local retail trade is featured by satisfactory 
activity, aided by seasonable weather, and fall orders are showing 
up well. Manufacturers not engaged in war essentials are ex- 
periencing increasing difficulty in obtaining sufficient material to 
fill their orders, and in many instances the taking on of new 
business is not encouraged. 

In wholesale lines, seasonable merchandise, when obtainable, is 
moving readily. The local coal situation is still causing uneasiness 
as regards domestic requirements, but the factories are fairly well 
provided for. 





WESTERN STATES 


General Conditions Good—Merchants at Most 
Centers Expect a Heavy Fall Demand 








MINNEAPOLIS.—Wholesale distribution is consider- 
ably ahead of that of this period last year, but difficulty 
is experienced by some houses in securing merchandise in 
sufficient quantities, and there is a shortage in many 
staple lines. 

Retail sales are holding up well, and prospects are favorable for 
fall and winter trade. Collections are satisfactory. Building 
operations show no improvement, but lumber prices remain firm, 
and there is a steady demand for pine and hemlock. 

Harvesting has started in southern Minnesota and South Dakota, 
and a large crop is reported, but wheat in Montana and western 
North Dakota has been damaged by drought, and the yield in that 
territory will be below normal. 


ST. PAUL.—Distribution of merchandise by manufacturers and 
jobbers in this market during the past month shows some gain in 
all lines, as compared with same month of last year, but the in- 
crease is attributed to prices rather than to tonnage. Sales have 
all along been well maintained in dry goods, men’s furnishings, 
hats, caps, furs and footwear, and as compared with last year 
there is a moderate improvement in the demand for hardware, 
harness and auto accessories. There is an active movement of 
groceries and foodstuffs, and collections are good. 


KANSAS CITY.—A substantial rainfall over a wide area came 
in time to prevent serious injury to the growing crops, and has 
considerably stimulated a languid midsummer trade. Buying for 
fall and winter is more active and the tendency to anticipate wants 
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as much as possible is still a conspicuous feature. Collections con- 
tinue good, and all industries concerned with government con- 
tracts are employed to capacity, while those manufacturing non- 
essential lines are rapidly being converted into producers of war 
requirements. 

Milling activities are now practically normal and, while demand 
for flour is still broad, it shows some reduction. 


OMAHA.—General trade is quieter, as usual at midsummer, but 
on the whole transactions exceed those of last year. Demand is 
good for the season, and conditions are promising. 

Crops have been benefited in some localities by showers during 
the past week, and prospects for corn are good. Local financial 
conditions show but little change, and full recovery appears to have 
been made from income and excess profit tax payments. 


SALT LAKE CITY.—Trade conditions in jobbing lines generally 
are satisfactory, with a steady demand for groceries and all food 
products. Drygoods, clothing, shoes and staples of all kinds are 
in good demand, but business is somewhat restricted by the short- 
age of supplies and the difficulties of replenishment. Collections 
are fairly prompt and failures infrequent. Retail trade is fair. 
Crop conditions are very good and acreage is being increased. 





PACIFIC STATES 


Steady Movement of Merchandise at Many Points 
—Prospects for Fall Excellent 








SAN FRANCISCO.—In spite of difficulties encountered 
through having to meet continual changing conditions, 
business for the first six months of 1918 aggregated in 
volume much in excess of the same period in 1917, and 
enters the last half of the year with very favorable 


aspects. 

Jobbers in dry goods report sales well up to expectations and 
collections are good. Merchandise handled, if computed by the 
number of pieces, would show a decline, although the cash buying 
power of the domestic trade is large. Costs have in some cases 
more than doubled and there is a certain conservatism manifest. 

In retail lines there has been a liberal movement of summer 
merchandise and stocks are being reduced to make room for fall 
goods now arriving. 

Trade acceptances have not come into general use in this dis- 
trict yet, although some lines are introducing them in a meager 
way and see an advantage in being able to make use of them when 
needed. 

SEATTLE.—All barometers by which business may be gauged 
indicate no falling off in activity. In fact, the tendency continues 
toward further expansion, especially in manufacturing, new fac- 
tories starting up and many old ones adding to their facilities, 
which will increase their output. A number of new shipyards are 
preparing to get under way, including one plant which will con- 
struct concrete vessels. Bank clearings are on the average about 
four times what they were before the war. 

New Washington wheat has just commenced to reach the market, 
and the grain is not of as high quality as millers would like, 
showing the effects of the dry weather. The yield for Washington 
and Oregon is estimated at about 50,000,000 bushels, which is at 
least 25 per cent. less than had been expected. 

“Lumber production is now within about 5 per cent. of normal, 
but there is a lack of new business, orders now not being sufficient 
to take care of the cut. 

The Government has notified canners that it will require about 
65 per cent. of this season’s salmon pack, and prospects are very 
encouraging for a large output. 


SPOKANE.—JobbersS and manufacturers report business brisk 
in most lines, and collections prompt. Some of the smailer re- 
tailers complain of quiet conditions, but leading department and 
other stores seem well satisfied, and anticipate a very satisfactory 
year. 

Recent or less general rains in this section will benefit 
hay, potatoes, vegetables, etc., but came too late to materially affect 
wheat, which suffered severely in some localities, due to lack of 
moisture. ‘ 

There has been but little change in the lumber industry, which 
is satisfactory, with both prices and demand holding up well. 





more 


PORTLAND.—Activity in all the leading lines of business is 
maintained to a degree not usual in this summer period, and retail 
merchants are confident of a continuance of the heavy demand, as 
labor is fully employed at abnormally high wages and signs of the 
permanence of the shipbuilding industry are multiplying. Govern- 
ment regulation of food products and other commodities, while 
restricting trading in some directions, is recognized as beneficial 
to the business interests as well as to consumers, and trading 
operations are being readjusted without hitch to meet the new 
conditions. 

The labor situation in the agricultural districts is easier, as 
haying is completed and most of the smaller crops have been gath- 
ered. The wheat harvest is being rushed with favorable weather 
conditions, and larger use of machinery offsets the scarcity of farm 
help in the eastern counties. 


New wheat is arriving more freely, about 50 carloads having 
reached Portland to date. Plans are being developed for an ex- 
tensive movement of wheat and flour to the Atlantic seaboard and 
Europe from North Pacific ports, and with the new tonnage pro- 
vided by Pacific Coast shipyards, the shipments of breadstuffs will 
be the greatest of any year since the outbreak of the European 
war. 

Valuing of the Northwestern spring wool clip is proceeding 
steadily and the wants of the mills in this section that are working 
on government contracts are being filled without further delay. 





DOMINION OF CANADA 


Rains in Some Sections Largely Restore Con- 
fidence, but Conservatism Still General 








MONTREAL.—The late torrid spell has had a slowing 
down effect on business in most lines. The majority of dry 
goods travelers lay off during the first three weeks of 
August, but orders are still coming in briskly for the 
season, while all textile mills are busy and making free 
deliveries. 

In groceries the movement is just moderate. Deliveries of sugars 
are being somewhat further curtailed, notwithstanding that the 
preserving season is now well on, and owing to the lack of freight 
facilities with the West Indies there is a great scarcity of molasses. 
Quotations for new pack vegetables are not yet out, but will no 
doubt rule higher, though there is every expectation of an abundant 
crop of tomatoes. 

The comparative slackness in the boot and shoe industry is as 
vet unrelieved, and the local demand for leather is not active, but 
tanners maintain prices firmly. Some dry goods houses report pay- 
ments for July ahead of expectations, and general collections are 
good. <A good hay crop has been made, and travelers in this prov- 
ince say that they have rarely seen the country look so well. 

QUEBEC.—There was a slowing up in country trading during 
the week on account of heavy rains for a time. Labor difficulties 
were also an adverse feature, but are in process of settlement with- 
out having had any industry tied up. There is now some com- 
plaint of slow collections. 

HALIFAX.—General business is exceedingly active and the city 
is enjoying a boom in real estate. The new shipyards to be con- 
structed in the north end of the city will likely add to the popula- 
tion six to eight thousand people, and this in itself will make quite 
a demand for housing accommodations. 

Not for a long time, if ever. has the future of the port of Halifax 
looked more promising than it does to-day, which also applies in pro- 
portion to the other important towns in Nova Scotia. Shipbuilding 
is being pushed, and is employing a large number of men. The 
demand for iron, steel and coal continues active, and, in fact, the 
whole Province bas never been as prosperous in its history as it 
is at the present time. 





TORONTO.—While high prices and comparative scarcity of many 
lines of goods and supplies necessarily have their effect in limiting 
the aggregate of business as to quantity of goods turned over, 
merchants are not complaining as to the total of sales from the 
money point of view. In this respect trade is away ahead of last 
year at this time, and July, in fact, promises to be a record month. 

In wholesale dry goods demand is fair and payments generally 
satisfactory. Travelers in from the West are more optimistic as to 
the immediate outlook than a short time ago. From Ontario points 
advices are uniformly good and encouraging, crops in many sec- 
tions being in far better condition than formerly reported. The 
warmer weather has helped business in the retail sections, many 
lines of goods held back by the prolonged cool weather now moving 
under the stimulous of more attractive prices, due to the lateness 
of the summer season. 





Decrease in Canadian Commerce 





A decrease of $115,443,213 in the trade of the Dominion for the 
three months of the fiscal year ended June 30 last, compared with 
the like period in 1917, is shown by the monthly statement issued 
through the Customs Department. Canada’s trade for the first 
three months of the present year totaled $515,718,816, while last 
year the three months’ period showed a total of $631,162,029. 

The decrease for the month of June alone, when compared with 
June, 1917, was $24,683,084, the totals being $192,843,148 for the 
present year and $217,526,232, for 1917, a decline of over $40,000,- 
000 in the total. 

Last year the total imports of dutiable goods for three months 
amounted to $153,027.945 and free goods to $138,891,310, a total 
of $291,919,255. The duty collected this year amounted to $42,- 
250,761, against $46,287,690 in 1917. 

The falling off in exports was much greater than that of imports 
for the three months, when compared with 1917, totaling $71,- 
815,047. The total exports (domestic) for the first three months of 
the last fiscal year were $330,483,526. This year they totaled $258,- 
675.479. The decline, as shown by the statement, was partly in the 
export of manufactured articles. 
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New Enterprises Again Fall Off 


A perceptible falling off is discernible in the formation of new 
enterprises, according to The Journal of Commerce. Papers filed 
in the Eastern States for new companies with a capital of $1,000.- 
000, or over, during July, for example, involved only $90,725,000. 
This is the smallest monthly total in years and compares with 
$416,350,000 in the same month in 1917 and $217,662,500 two years 
ago. The chief reasons for this poor showing are the Government's 
program to limit, as far as possible, the issuance of new securities 
for non-essential purposes in order that essential financing, includ- 
ing the Government financing itself, can be made possible; and also 
the stringency in the money market. 

Oil and gas and shipping companies again furnished a large part 
of the aggregate incorporations. Only a few chemical and munition 
companies figure in the returns. 

The grand total of all companies incorporated last month with a 
capital of $100,000, or over, but under $1,000,000, covering the 
principal States, reached $185,726,500, comparing with $492,965.800 
a year ago. Incorporations in June this year aggregated $227,- 
243,000. 

The following are the comparative figures of companies incor- 
porated in the Eastern States during the last three years with an 
authorized capital of $1,000,000 or more: 
























































; 17. 
eo $209,285,000 244,450,000 
February ......... 120,650,000 283415,000 
EE ta a's @ 0-0 6a 28,620,000 281,000,000 
a c1:28 be kes wee 169,375,000 361,510,000 
eS ere 213,372,500 388,481,000 
EES ree 144,400,000 352,584,000 
DE 66666 &0. 6s 6% 4% 90,725,000 416,350,000 
SE iis eG cere $1,076,427,500 $2,328,190,000 $1,690,137,800 
Dt Lkthesceve  deabemecewe 382,100, 113,472,000 
eee: Wah eee mee 202,500, 164. 700, 000 
| Ey ee ee re ee 308,513,700 303, 768, 700 
Ce cvtentinn . vecewed ease 285,590, 26 ‘407, 800 
Dt? s2.cecek. - seokeas eae 186,350,000 230,850,000 
ET sdiiweaxaar dened eens $3,693,243,700 $2,763,336,300 





Exports by Grand Divisions and Countries 





Total values of merchandise exported to each of the principal 
countries during June and the 12 months ended June, 1918, com- 
pared with corresponding periods of the preceding year, have been 
made public by the Bureau of Foreign and Domestic Commerce, of 
the Department of Commerce, and are as follows (last three figures 
omitted) : 


EXPORTS TO: 


a. w of —, ie am ended ae 
Grand divisions— 1 











a $365. 533 $3, 738, 331 $4, 7304. 512 
North America...... 109,531 4 993 1.237, 720 1,163,758 
South America...... 31,993 689 : 14.564 259,480 
BN ds CeeV bus b6b-éus 27,803 39'999 447,456 380,249 
nn cctneee cea 10,746 12,292 134,889 109,314 
DD. 426% Ceees eee? 5,044 1,959 55,423 52,733 
TE i. \o wb amk oiwa oe $484,451 $573,467 $5,928,285 $6,290,048 
Principal countries— 
 Vesiaseclwees $9,105 $413 we a $37,367 
De ¢ugvéceoed ‘eabkeme 8,791 4,969 56,738 
EE tre ok oa Wea 70,490 94,882 890, 481 1,011,667 
CUE cceenecete’d.  seaves - “stetwnee 2,199 
Dr 66 beaten wes 2.197 2,57 20,860 
Dt ice pie ot 060 o 8 36,577 41,061 477,530 360,608 
Netherlands ........ 626 2,185 1,18 109,082 
STS Sr 4,684 9,369 25,211 82,001 
Russia in Burope.... ...... 31,119 116,705 428,688 
- 666 348 ene ween 2,624 5,280 67,18 76,978 
CO 251 3,973 4,1 44.683 
United Kingdom .... 172,021 160,696 1,994,894 2,046,812 
Pn 54 6nnbhe.eee 77,035 94,465 778,509 87,177 
Central America..... 2,997 5,68 44,309 52,517 
ARP GRE et Siri 6,897 12,965 106,893 9, 
ER a6 bk oh eee ee 17,296 16,285 235,682 178,292 
nn + 4's Soe meen 12,767 6,494 109,444 82,375 
St: dS cheeeheaneseee 7,566 6,712 66,270 56,727 
BEES oases ob Vee Cees 4,466 6,700 63,529 44.538 
ES 113 4.880 43,480 37,195 
British East Indies... 8,334 3,869 92,267 37,108 
SE tht onan heed 0% 15,786 13,348 267.730 130,427 
en Oe MO tes 6 ee Ses 3,462 vil 130. 206 
Australia and New 
SS PCC ry ,89 8,178 83,960 80,398 
Philippine Isiands... 3,690 3,915 48,423 27,206 
British Africa ...... 4,561 1,576 44,863 32,774 





Review of English Trade Restrictions 





British trade restrictions since the beginning of the war are 
outlined in a report recently made public by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce. These restric- 
tions have a very important bearing on American industry and 
commerce and hundreds of inquiries have been received in Washing- 
ton concerning them. 

The Government’s report traces the history of the various steps 
that have been taken to restrict British imports and exports and 
makes clear the scope of the measures so far adopted. A complete 
list of commodities affected up to June 10 is included. 

The bulletin is entitled “British Control of Imports and Exports,” 
Tariff Series No. 39, and is sold at 5 cents a copy by the Superin- 
tendent of Documents, Government Printing Office, Washington, 
D. C., and by all district and co-operative offices of the Bureau of 
Foreign and Domestic Commerce. 





BUSINESS MORTALITY IN JULY 


Commercial Insolvencies at the Lowest Point in 
a Number of Years 








Establishing another new low record for the year, com- 
mercial failures in the United States during July num- 
bered only 786 and supplied liabilities of $9,789,572, as 
against 804 defaults in June for $10,606,741, and 1,137 
reverses in July, 1917, for $17,240,424. Not only are last 
month’s insolvencies the smallest, both in number and 
amount, of the present year, but so few failures have not 
been reported in any previous month back to July, 1907, 
and the indebtedness is lighter than in all months since 
May, 1910. When comparison is made with the 1,739 de- 
faults of July, 1915—the high point for the period—a 
numerical reduction of about 55 per cent. is shown, while 
for the seven elapsed months of the current year the busi- 
ness reverses have been 22.6 per cent. less in number than 
for the corresponding months of 1917, when the commercial 
mortality was relatively moderate. Whether the insolv- 
encies have now reached such a low point that the pendulum 
is likely to swing upward is for the future to determine; 
several months ago, a suggestion of this kind was made 
in certain quarters, and yet, with the single exception of 
March, failures have declined steadily month by month 
since last January. A survey of the record for a long 
series of years discloses an invariable tendency toward an 
increase in defaults during the fall and winter, but it is not 
now clear that the 786 reverses of July mark the year’s 
absolute minimum. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 





















































































































Manufacturing 
Number ~ Liabilities 
1918. 1917. 1916. 1915. 1918 1917. 1916. 
January.. 299 361 417 551 $9, 554,7 10 $6,368,502 $11,759,745 
February. 255 262 418 525 4,232,561 - 5,662,95: 7,227,216 
March ... 298 314 408 504 5,201,447 8,050,840 4,820,24 
April 242 281 335 490 7,067,268 5,993,875 6,452,195 
J occ 243 343 384 390 4,340,250 4,939,547 5, 040 
June. 241 3827 285 404 4,697,733 9,425,189 3,445,287 
July ..... 220 312 828 383 4,462,265 5,845,558 3, »305 
August... .... 313 335 352 anveeres 7,690,6 10,884,3 
September .... 257 316 298 5,714,051 5,447,313 
October cts . a. ee e 6,076,970 3,802,162 
November. .... 301 362 419 . ...... ee 7,293, 4,869,478 
December. .... 309 323 393 e e 6,481,646 5,122,270 
Trading 
801 1.124 1,494 2,184 $6,325,652 2,360,538 
663 8411,186 1,663 6,640,086 9,190,214 
762 8561,180 1,501 6,298,165 9,497,409 
605 724 976 1,484 4,940,86 7,086,699 
572 8951,017 1,281 3,853,095 10,134, 
508 799 1,274 4,225,48 7,834,870 
509 770 815 1,283 3,629,182 6,224 
e*ee 748 971 eee eee 6,557,808 
eeee 658 786 1,953 ee f }, 160,449 
. . 722 R86 1,094 erer { , 486,200 
a se 608 s 0  * eee - . 5,832,628 
ecee 8685 872 1.212 oe 6,318,479 











All Commercial 


vary .. 1,178 1,540 2.009 2,848 $19,278,787 $25,863,286 
Tet ary - 9801, ,165 — 2,278 12,829,182 18,744,165 
March ... 1,142 1,232 1.690 2,090 17,672,331 885,205 
coos 90 , 14,271,849 18,882,687 
tay .- 8801,2961,482 1,707 13,134,672 19,466,436 
June...--. 804 1,186 1,227 1,754 10,606,741 11,900,08+ 
July * - . 786 1,13 207 ,739 * ro 572 11,64 490 
August... e@eee 1,149 1,394 1.395 e*eeeee 20, 708 
' ber 963 1,154 1,414 cc ecsces 





tee. . 1.082 1,240 eae 2 


, ® 
. 1,055 1,262 1,704 eccccece 16,743, 


demand with July, 1917, the latest statistics reflect 
improvement, both in number and amount in manufac- 
turing and trading occupations, while in other commercial 
lines, though two more failures appear, the liabilities are 
very much below last year’s. Separated according to the 
three classifications, the statement shows 220 defaults for 
$4,462,265 in manufacturing, against 312 for $5,848,584 
in July, last year; 509 trading reverses for $3,629,182, as 
contrasted with 770 for $6,536,659, and 57 insolvencies 
among agents, brokers, etc., for $1,698,125, against 55 in 
July, 1917, for $4,858,181. Going farther back over the 
record, it is seen that the number of manufacturing failures 
is the smallest for July in more than a decade, while there 
have not been so few trading defaults in that month since 
1901. Reduced to percentages, the numerical decrease from 
July, last year, is 33.9 per cent. in the trading class and 
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FAILURES BY BRANCHES OF BUSINESS—JULY, 1918 









































houses and caterers; 


No. 
1918.. 786 
1917.. 1,137 
1916.. 1,207 
1915.. 1,739 
1914.. 1,411 
1913.. 1,169 
1912.. 2,230 
1911.. 1,127 
1910.. 1,147 
1909... 1,105 
1908.. 1,232 
1907.. 777 
1906 738 
1905 786 
1904.. 1,107 
1918 220 
191% 312 
1916 328 
1915 383 
1914 360 
1913 290 
1912 302 
1911 285 
1910 300 
1909. 274 
1908 314 
1907 211 
1906 144 
1905 173 
1904 264 
1918 509 
1917 770 
191 815 
1915..1,283 
1914.. 4,989 
1913.. 829 
191 889 
1911 801 
1910 810 
1909 796 
1908 871 
1907. 531 
1h 569 
1905. 594 
1904, S06 














































































































Dry Goods include department stores, curtains and draperies; 
ments and utensils ;eand Jewelry includes watches and optical goods, 
express, harbor lines, etc. ] 


NUMBER, ; | LIABILITIES, te 
MANUFACTURERS. - 
1918, | i917. 1916. | 1915. | _1914, 1918. | 1917. 1916, 1915. 1914, 1918 
ee EE tote _ 2 oe "oe “us — - or ——— > orm ep anen 
wea ve 9 1 3 | 3 | 16 $56,211 $1,557 $37,635 $32,350 $1,787,302 $28,100 
see, Ses ee Nails 11 | 21 19 | 23 19 147,923 1,160,231 220,527 207,810 404,703 13.447 
Wool ns. C’p'ts & Knit Gas 1 | 2 ae 9 8 2,000 EO ) re 319.925 265, 821 2,000 
Cottons, Lace and Hosiery 1 | 1 3 | 1 2 39,809 5,000 21,614 de, 000 aa’ oa ete 
ey ge eX 52 46 | 39 wh) 1,384,165 650,950 706,752 1,807,177 3,177,190 56,420 
ee pol ooo 19 28 29 | = 4 59 | 180/319 499.003 288,302 493,266 718,900 9,490 
ats ned and Furs. 9 5 2 1 11 | 33,631 70,950 44,500 16,100 119,001 16,819 
Chemicals and Drugs bs D > e° } ee 6 36,478 318,278 260845. (See eae 38,104 7,299 
Paints and Oils.......... 2 1 1 | 1 = 46,082 500 30,000 15. 000 es eres 15,360 
Printing and Engraving. 10 17 1s | 23 22 82,735 482,346 106,517 189,532 265,300 8,23 
Milling and Bakers 16 21 43 | 30 17 85,120 132,888 100,425 129, 117 128.010 0,320 
Leather, Shoes & Harness 5 7 6 | 8 9 12,912 39,700 257.436 202,963 18,400 2,582 
Liquors. and Tobacco..... 8 12 12 | 12 =) 25,000 101,190 37,087 258,725 46,708 3,125 
Glass, Earth’ware & Brick 3 ~ 8 | 10 6 49,196 516,622 520,105 586,740 24,702 16,398 
Oey cka tes banks 96 121 133 154 127 2,280,684 1,850,769 1,760,105 1, 411, 8695 - 404, 280 23.05% 
Total Manufacturing.. os 220) 312 328 | ¢ 383. 60 $4, 462, 265 | $5,845,584 ,986,305 dD, 517,! S70 $9. 47 4. 100 $20,283 
TRADERS. , > Soisiiien diaielies : — 
General Stores....... 48 v4 72) 141 101 | $383,018 $522,063 $372,417 $767,983 $694,808 &7.979 
Groceries. Meat and Fish 159 245 257 | 300 260 | 541,012 | 1,497,303 861,856 1,108,908 713,797 3,402 
Hotels and Restaurants. . 45 39 o1 | v7 5D | 493,195 $45,443 295,462 891,322 382,900 10,959 
Liquors and Tobacco...... 47 78 76 | 126 v4 331,700 380,759 355,797 1,482,445 601,759 7.057 
Clothing and Furnishing. . 44 S4 67 156 127 285,390 634,202 699,024 956,765 953,906 6,486 
Dry Goods and Carpets... ‘ yal) >s 42 SU 45S 362.0580 764,104 492 245 ee aaa Ba S99 »o94 18,104 
Shoes, Rubbers & Trunks. ” 14 25 | 41 53 54,614 75,878 156,912 ,331 "21: 500 6.068 
Furniture and Crockery. 4% 16 22 | 32 21 119,112 35 3,100 186,435 362'560 463, TO1 13,234 
Hardware, Stoves & Tools 11 18 28 | 30 27 110,279 157,704 460,946 282,014 205,605 10,025 
Chemicals and Drugs..... 24 23 33 | 5D 33 121,530 126,625 195,13 304,455 163,904 5.063 
Paints and Oils.......... 2 9 6 | 1 4 1,810 18,648 195,411 6,500 31.800 905 
Jewelry and Clocks....... 9 14 11 | 38 26 53,023 84,825 149,572 728,665 241,990 5,891 
Books and Papers......... 5 5 9 | 13 11 48,708 208,000 64,129 33,878 57,900 9/741 
Hats, Furs and Gloves.... 3 4 o | 11 11 7,612 ,000 99,465 44,669 121.400 2,537 
All Other. ....c.ccccccees 74 106 111 | 199 138 716,096 1,360°957 1.639.597 2,175,747 1,624,189 9,676 
> a tae . ae an ~ - ann ae = hin mime cade nia. eae om 79e an 3 ; ——— 
Total Trading......... 509 70 815 | 1,283 9S9 $3,629,182 | $6,536,659 $6,224,397 $9,773,498 8,370, 548 |. $7,130 
Agents, Rcaleann, —.. 57 "55 64 | 73 | 62 1,698,125 4,858,181 1,436,797 3,643,835 “2, 532,550 29,914 
Total Commercial...... 786 | 1,137 | 1,207 | 1,739 | 1,411 || $9,789,572 [$17,240,424 | $11,647,499 | $18,934,903 | $20,377,148 | $12,454 
Bese Aiea 2 Wied 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements ; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings ; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; 


Hotels include lodging 
Furniture includes glass and glassware; Hardware includes imple- 
Brokers include agents, commission men, real estate agents, insurance, storage, 





29.5 per cent. in manufacturing occupations; the contrac- 
tion in the trading liabilities is 44.5 per cent. and in the 
manufacturing indebtedness 23.7 per cent. 


LARGE AND SMALL FAILURES—JULY. 
All Commercial 





— Total 
Lin abilities. 


20,325,705 
16,098,460 
12,150,070 
13,790,753 

9,527,893 
14, 222. 126 


$4,462,265 
5,845,584 
3,986,305 
5,517,570 
9,474,100 
7,990,054 
6,167,222 
5,990,915 
7,782,411 
3,807,201 
5,835,018 
4,449,226 
2,761,640 
3,419,739 
3,737,771 


$3,629,182 
6,536,6: 09 


4.386.030 


~—$100,000 & More— 


—Under $100,000— 


$100,000 in each instance, the total of these being $6,236,- 
328, or an average of $8,120. This average compares with 
$7,658 in July of last year and is also higher than in 1916 
and 1915. Following the customary tendency, most of last 
month’s large reverses appear in manufacturing lines, 
those for $100,000 or more in that class numbering 11 and 






































No. Liabilities. No. Liabilities. Avge. Involving $1,927,959; in trading occupations there were 
> ~~ » . 
21 *s'e94030 1,116 °8.546,304 71658 Only 2 such failures for $395,000. 
12 2,247,456 1,195 9,400,043 7,866 
17 5,290,151 1,7 22 13,644,752 7,924 
29 8,589,014 1,382 11,788,134 8,530 : " 
33 6402280 1207 SreoRa2T «81083 Commercial Failures in Canada 
15 4,027,615 1,112 8,122,455 7,304 7 
= pit gie 1 ee ceases eee, Highly gratifying failure exhibits are not confined to the United 
17 4.761.239 1.215 9,460,887 7.78 States, for the Canadian insolvency statistics continue to make a 
ts S036. 5 84 hey el we Lot 3 remarkably favorable showing. Thus, the July statistics disclose 
7 2°707'957 779 3.440978 4,417 only 54 commercial defaults in the Dominion for the relatively 
8 1,095,600 1,099 7,716,497 7,021 small sum of $496,141, these figures comparing with 71 reverses in 
Manufacturing July, 1917, for $928,773, and with 113 for $2,515,098 in 1916. The 
11 $1,927,959 209 $2,534,306 $12,126 reductions from 1915 and 1914, especially in point of number, are 
7 me ty +4 3,473,127 a oes striking, as shown in the appended table. 
6 1,309,762 377 4.207.808 11.161 Commercial failures in the Dominion of Canada for July are com- 
33 2997-980 367 3 992074 11/903 pared herewith for a series of years: 
11. 2,575.91 291 3,591,312 12,341 Manufac’ —,—Other Com’! 
9 29141087 276 8,076,828 11,148 ‘No. Liabilities. No. 1 Liabliitics. Nov Linbitities, “Nox cinpitities 
14 4,360,093 286 3.372;318 11.791 4; 7 o, Liabilities. No. Liabilities. 
MS a °315' 00D +4 3602’ 201 10°008 1918 14 $76,018 $ 07,825 + wae 298 54 496,141 
12 2'870,289 302 3,464,779 11,473 4 1917..19 230,263 7 oa. © 9 71, 928,773 
6 1.324.807 138 1.436.833 10,412 1915.. 62 1,282,897 137 1,835,402 11 147,503 210 ,265,802 
4 2,273,681 169 1,246,05 77373 .1914..36 459,681 186 1,273,169 12 111,001 234 1,843'851 
7 80,000 257 2,757,771 10,370 1913.. 31 298,215 78 283,187 4 3,25 113 684,652 
i 1912.. 26 846,060 44 327,721 2 68,000 102 741,781 
Trading 1911.. 30 632, 791 67 849,588 3 75,019 100 1,557,398 
2 $395,000 507 $3,234,182 $6,379 1910... 28 277,184 73 454,212 3 71,220 104 802,566 
6 1,940,287 764 4,596, 372 6,016 
Po Seka 8g Seehee, Gate 
0: vo ’ 7 ,07 J; ’ e e e 
5 2,200,000 984 6,170,548 6,271 
5° 2,200,000 884 6,170,548 6,271 Commercial Failures this Week 
7 1,566,382 882 5,581,037 6,328 
5 990,126 796 4,650,675 5,843 Commercial failures this week in the United States number 143, 
600,000 oor +'os0 318 5001 against 162 last week, 180 the preceding week, and 247 the corre- 
3 691,000 868 5,469,713 6,303 sponding week last year. Failures in Canada this week number 10, 
: More tes ose phy rt rg against 11 the previous week, and 17 the corresponding week last 
2 290,000 592 1,879,086 3.173 year. Below are given failures reported this week, the two preced- 
1 115,600 805 4,270,430 5,305 


Of the 786 commercial insolvencies, involving $9,789,572, 
during July, 18 were for $100,000 or more in each case, 
aggregating $3,553,244 altogether. 
compare with 21 similar reverses for $8,694,030 in July, ] 
last year; 12 in 1916 for $2,247,456 and 17 for $5,290,151 
three years ago. But, excepting 1916 and 1915, the record 
of large failures in July is the best, in point of numbers, 
since 1911, and the liabilities are the smallest for that 
month back to 1909. After eliminating the insolvencies of 
unusual size, there remain 768 defaults for less than 


These large defaults 


ing weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
















































































or more: 
Aug, 2, 1918 °| July 25, 1918 || July i8, 1918 || Aug, 2, 1917 
—s | 
Over Over |Total || Over 

Section | 35,000 | T°! | g5, 000 TO! 465,000 '|¢5,000 |7°%#! 
—— i - 

Bast..cccece 18 51 21 67 “7 72 31 93 
South.....ec 7 27 6 28 31 14 58 
West.....0.. 20 41 5 44 25 49 26 63 
Pacific...... 5 24 10 23 6 28 || 7 33 

, — \\——- ——} 
Canada .... 6 10 11) 6 17 | 6 17 
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NO PERMANENT EASING IN MONEY 


Call Loan Rate Again at 6 Per Cent. Maximum, 
Following Recent Recession 








When the call loan quotation, late last week, was lowered 
to 4 per cent.—a point not previously touched since early 
July—there was some expectation that this week might 
bring a lessening of the tension in money. But the 4 per 
cent. rate has only twice been repeated—on Thursday 
and Friday—and Monday and each day thereafter, Fri- 
day excepted, saw a 6 per cent. charge on this class 
of accommodation. That the tightness in time funds 
has continued without abatement, it seems unnecessary to 
say; not only is 6 per cent. readily offered for money for 
the fixed periods, but this kind of borrowing remains ex- 
tremely difficult, owing to the conservative attitude of 
lenders, and requirements must of necessity be filled chiefly 
in the call loan department. Comparing with a year ago, 
prevailing money rates are materially higher; in this week 
of 1917 the call loan quotation fell to 1% per cent. and 
nothing above 2% per cent. was named on any occasion, 
while the fixed-date maturities ranged from 4% to 4% per 
cent. on mixed collateral. But since last August the money 
market has sustained heavy demands, and the time is not 
now far distant when another large war loan must be 
financed. Secretary McAdoo has announced, in fact, that 
the next loan will be launched late in September, though 
the amount has not yet been stated. 








Money Conditions Elsewhere 





Boston.—Local money rates show no change, 6 per cent. being 
still quoted in all cases. Demand for commercial paper and time 
loans is fair, and offerings are evidently sufficient. 

ALBANY.—The local money market remafths unchanged, there 
being a good demand for loans, with rates firm at 6 per cent. 


PHILADELPHIA.—The money market continues quiet, although 
some business is noted in bonds, and commercial paper is reported 
te be moving quite freely. Rates quoted are 6 per cent. for call 
money, 5% to 6 per cent. for time loans, and 6 per cent. for choice 
commercial paper. 


CHICAGO.—With rediscounts at the Federal Reserve Bank up 
$46,000,000 in a week to a new high record total of $238,000,000, 
the banks are meeting the heavy demands upon them without signs 
of distress and loan rates have not changed from the 6 per cent. 
level. In spite of the closeness of the situation the banks of the 
Seventh District oversubscribed their quota of $70,000,000 of the 
last offering of Treasury certificates. Bankers expect that within 
three weeks the effect of the great flood of grain that has been 
marketed in the last two weeks, and is still pouring into terminal 
points, will begin to be felt in relieving financial conditions. Their 
chief difficulty at present is in helping country correspondents to 
meet home demands and keep up their contributions to the war funds 
needed by the Treasury. There is now less likelihood of an advance 
in interest charges, which recently was advocated in some banking 
quarters. 


CINCINNATI.—Demand for money this week was heavy, especially 
for crop moving purposes, but there are sufficient funds available 
for all essential requirements. Call money was not quoted, while 
time and commercial loans remain at 6 per cent., with a higher 
rate obtained in some instances. Local securities were in only fair 
request, and some issues declined slightly in price. The market in 
general was quiet. Bonds were dull, there being very little invest- 
ment demand. 


DETROIT.—The money market shows but little change, rates being 
still firm, but restrictions governing loans have slightly softened. 
Savings and commercial deposits are on the increase and collections, 
on the whole, are satisfactory. 

MINNEAPOLIS.—The money rate remains firm at 6 per cent. for 
all classes of loans. Deposits at local banks and savings institutions 
are heavy and bank clearings show a gain. 





Further Fall in Spanish Exchange 





Continuing its downward movement, Spanish exchange in this 
market this week touched the lowest point since the decline started, 
the check rate on Madrid falling below 26% on Thursday and cables 
being only about 10 points higher. At one time last month, the 
sight quotation was above 2714 and cables around 27%. As inti- 
mated in these columns last week, the fall of rates of Spanish ex- 
change here reflects the efforts of government authorities to put this 
Class of remittance on a more normal basis, and it was reported in 
the daily press on Friday that Madrid bankers had granted the 
United States a credit of between $100,000,000 and $125,000,000. 


It has been in anticipation of some such action as this that Spanish - 


exchange has lately been declining almost steadily. How completely 
Italian exchange has been brought under governmental supervision 
is illustrated by the raising of the check rate on Rome to 8.01 this 
week. Not so long ago, or before steps were taken to control lire, 
the sight quotation was down around 9.16. 

Daily closing quotations of foreign exchange in the New York 
market follow: 





Sat. Mon Tnes, Wed. Theva. Fri, 
Sterling, 60 days 4.72% 4.7214 4.72% 4.72% 4.72), 4.72% 
sight... 4.75% 4.75% 4.75% 4.7544 4.75% 4.75% 
4.761% 4.76%, 4.76% 4.76%, 4.761, 476% 
5.71% 5.71 4 3-714 5.71% 9.71% 5.71 
8.6 8.01 8.01 8.01 8.01 8.01 
511, 511% 511, D1 ly, 51% 
27.10 26.95 26.78 26.20 26.60 
3.95 3.95% 3.94% 3.95 3.95 





Small Reduction of Bank Surplus 





The weekly statement of the New York Clearing House banks, 
issued last Saturday, disclosed a decrease in actual surplus of 
$2,022,910, which reduced the excess reserve to $72,383,710. There 
was an expansion in loans of $118,366,000, government financing 
explaining this exceptionally large increase. The weekly statement 
of the actual figures shows the following: 
































July 26, 1918. Change 
Loans, discounts, etc............. $4,881,257,000 -+$118,366, 000 
Net demand deposits*............ 3,576,422,000 + 1 929.000 
ok £<.... aera re 162,420,000 — 4,203,000 
a PE Ee ene oe en 36,953,000 + 93,000 
Cash in vaults of member banks?.. 100,192,000 — 157,000 
Res. of member banks in Res. banks 527,641,000 — 1,468,000 
Res. in State banks and Trust Cos.+ 11,297,000 — 173, 000 
Res. in State bks. and Tr. Co. dep. 7,567,000 — 280, 000 
Aggregate reserve ...........e-. $546,505,000 — $1,921,000 
eG OT ee 474,121,290 + 101,910 
NS ond pte bs dob ded eeadaes $72,383,710 — $2,022,910 
*United States deposits deducted $424,563,000. +Specie in- 


cluded $64,168,000 





Heavy Corporate Financing in July 





Financing by American railroad and industrial corporations, 
according to statistics published by The Journal of Commerce, con- 
tinues heavy, although it is not up to the exceptionally large output 
of capital issues in June. Returns for July represent a total of 
$165,580,000, making the grand aggregate for the past two months 
$419,366,800, an increase over the same period last year of $224,- 
447,400, or over 115 per cent. But a large part of the borrowing 
operations since June 1 was in the form of short-term notes bearing 
interest at an average rate of more than 7 per cent. This is ex- 
plained by the stringency in the money market and also the natural 
assumption that after the war money will be in abundance at de- 
cidedly lower rates. It is to be said that a few companies furnish 
a large percentage of the July total. 

Whatever new financing is contemplated in the open market will. 
probably be resorted to within the next six weeks or so in order to 
clear the decks for the next Liberty Loan campaign. 

Of the foregoing figures probably 30 per cent. was for the purpose 
of retiring maturing securities. 


The following divisions of the new securities, including bonds, : 


notes and stocks for July and seven months show : 
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JULY 
. 1918. 1917. Char 
Railroads ......... $14,300,000 $31,418,000 — $17,118,000 
TORR. ge Bb He 48,747,000 3,736,000 + 45,011,000 
Public utilities...... 21,673,000 28,434,000 —  6,761,000° 
Manufacturing Cos. : 
Iron and Steel.... 59,150,000 6,675,000 t 52,475,000 
TOD bs bab 0a we ; Spee 3 exeetannee 2,100,000 
Miscellaneous ..... 170,000 81,879,000 — 31,709,000 
Miscellaneous ...... 19,440,000 33,140,000 — 13,700,000. 
RRR RC ES es $165,580,000  $185,282,000 + $80,298,000 
For SEvEN MONTHS 
Ratraeee rey ry $61,494,000 $362,352,200 -—$300,858,200 
PrMPOIES  s oc.4cctce 150,276,000 ,407,900 95,868,100 
Public ‘utilities. 240, 97 8, "200 150,530,400 90,447,800 
Manufacturing Cos. : 
Iron and Steel.. 77,130,000 66,425,000 3.2 10,705,000 
TEI co vesotise 7,950, 12, "700, 000 
Miscellaneous ..... 101,907,700 226, 781,200 — 124, 813, 500° 
Miscellaneous ...... 215,206,8 208, 755,500 + 6, 451, '300 
Tee iin en $855,002,700 $1,081,952,200 —$226,949,500 





Smaller Offering of Treasury Certificates 


The fourth bi-weekly block of certificates of indebtedness an- 
nounced on Thursday by the Treasury in anticipation of the Fourth 
Liberty Loan is for only $500,000,000, instead of the $750,000,000 
planned originally as the amount of each issue. 





The reduction which also was made in the third block was taken’ 


as indicating that it may he unnecessary to float the $6,000,000,000 


of certificates which the Treasury had tentatively arranged to sell’ 


in connection with the financing program for the Fourth Liberty 
Loan, and that consequently the amount of the loan may be less” 
than $6,000,000,000. 


The reason for the reduction of the size of the new issue, it was 


announced, is the fact that all three previous issues were over-. 


- subscribed, and that receipts from income and excess profits — 


were greater than advance estimates. 
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SOME INCREASE IN BANK CLEARINGS 


New York City’s Total Smaller than Last Year, 
but Other Centers Report Gains 








Clearings through the banks continue in remarkably 
heavy volume at most of the principal cities in the United 
States, at some points exceeding all previous records for 
this period, and the total for the week, $5,312,184,766, is 
5.8 per cent. larger than for the same week last year. The 
aggregate of the cities outside New York shows a gain of 
18.0 per cent., but there is a falling off of 0.6 per cent. at 
the metropolis. Comparison with the corresponding week 
in 1916, however, when exchanges were the largest ever 
reported for this period, up to that time, reveals a rise in 
the grand total of no less than 27.5 per cent., while New 
York reports an increase of 14.0 per cent. and the remain- 
ing cities 58.4 per cent. Almost all the outside centers 
show substantial improvement over this week last year, 
notably Philadelphia, with a gain of 16.4 per cent.; Balti- 
more, 65.0; Pittsburgh, 56.1; Cincinnati, 42.5; Kansas City, 
50.5; Louisville, 19.2; New Orleans, 33.0, and San Fran- 
cisco, 36.7 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per Per 
Ang 1, 1918 Aug. 2, 1917 Cent. 














Veek 
Aug. 3, 1916 Cent,- 
Boston ..... $260,342,771 $274,004,439— 5.0 $195,537,266+ 33.2 
Philadelphia . 374,229,695 322,503,755 + 16,4 227,547,619 + 64.5 
Baltimore .. 67,622,219 40,994,482 + 65.0 51,243 864 + 32.0 
Pittsburgh... 125,553,041 80,446,012 + 56,1 64,925,635 + 93.4 
Cincinnati .. 57,031,439 39,960,430 + 42.5 29,150,800 + 95.3 
Cleveland ... 85,848,748 79,445,284 + 8.1 48,426,714 + 77.1 
Yhicago .... 509,214,896 465,347,963 + 9.4 369,476,101 + 38.0 
Minneapolis. . 25,535,526 24,310,648 + 5,1 26,089,491— 2.1 
st. Louis.... 165,000,000 it’ A’ Baer 89,814,839 ..... 
Kansas City. 199,760,511 132,755,157 +50.5 85,790,301 + 133.0 
Louisville ... 20,594,238 17,291,793 +19,2 15,749,302 + 38.0 
New Orleans. 42,451,363 31,922,042 + 33.0 19,351,231 + 119.3 
San Francisco 99,105,354 95,586,945 + 36.7 65,267,185 + 52.0 
le $2,032,269,801$1,722,276,098 + 18.0 $1,283,370,348 + 58.4 
New York... 3,279,914,965 3,298,865,478 — 0.6 2,879,336,691 + 14.0 
Total all.. $5,312,184,766$5,021,141,576 +5.8 $4,167,040,039 + 27.5 
Average daily: 
July to date... $943,497,000 $926,432,000 + 1.9 $662,427,000 + 42.4 
Jume€e....2..-- 951,834,000 903,833,000 + 5.2 700,366,000 + 34.7 
Ml «66 seeker 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 
Apri eeeee eee 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 
ist Quarter... 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 














Financial Jottings 





The North Butte Mining Company, in the quarter ended June 30 
last, produced 5,312,761 pounds of copper, 2,408,712 ounces of silver 
and 355,897 ounces of gold. 


The Colorado Fuel & Iron Company reports gross receipts for 
the quarter ended June 30 of $12,812,002, against $11,978,995, and 
surplus after taxes and dividends of $912,437, against $1,539,084. 


Favorable action has been taken by The Capital Issues Committee 
on the application of the General Motors Company to issue $28,000,- 
000 additional new stock, to acquire the Chevrolet property. 


The National Acme Company reports profits for the quarter 
ended June 30 last of $1,540,829 compared with $1,448,051 for the 


Same period in 1917. Net sales amounted to $3,909,581, against 
$4,729,453 in 1917. 


The annual report of the Southern Pacific Company and pro- 
prietary companies for the year ended December 31, 1917, shows 
gross operating revenues of $193,971,489, a new high record, and 
an increase over the preceding twelve months of $30,544,066. 


Exports of cottonseed oil from the country for June totaled 18.,- 
666,889 pounds ($3,685,446), against 12,213,062 pounds ($1,856,795) 
for the same month last year. For the twelve months ending June, 
1918, are recorded 100,005,074 pounds ($18,142,938), comparing 
with 158,911,767 pounds ($19,878,325) previously. 


A. B. Leach & Co., Inc., are offering Hydraulic Pressed Steel 
Company $3,500,000 first mortgage and collateral trust 7 per cent. 
gold notes, due July 1, 1921. The proceeds will be used to retire 


notes due October 15, 1918, for plant extension and additional 
working capital. 


An offering of additional common stock of the P. Lorillard Com- 
pany amounting to $6,062,240 will be made at par to holders of 
record on August 9. Stockholders will be permitted to subscribe 


to one-third of the present holdings and subscriptions will be 
payable August 29 at the New York Trust Company. 


Registered bonds of the third Liberty Loan may be transferred, 
or exchanged for coupon bonds after August 1 and until August 
15, the Treasury Department announced on Tuesday of this week. 
The department also is prepared to issue registered bonds in ex- 
change for coupon bonds of the third loan. Prohibition of the 
transfers after Augumt 15, which is made necessary by the interest- 
paying period on September 15, will only be temporary,.and both 


exchanges and transfers affecting registered bonds will be resumed 
September 16. 


DUN’S REVIEW 


LESS STEEL FOR COMMERCIAL USE 


Supplies for Ordinary Needs Further Restricted 
by Increasing War Requirements 








What seems plainer than anything else in the iron and 
steel situation is the prospect of a still further curtailment 
of the supplies available for commercial uses. At con- 
ferences held this week between government authorities 
and representatives of private interests, ways and means 
were discussed of enlarging the allotment of steel to the 
shipyards and of insuring shipyard work against inter- 
ruption in the coming year. Commenting on this phase, 
The Iron Age says that “the whole tenor of the conference 
talk was that however detailed figures might be changed, 
the main fact was the increasing war demand for steel and 
with it an indefinite but inevitable reduction in the amount 
available for other uses.” Yet it is reported that Wash- 
ington has come to the aid of the jobbers, whose stocks 
had dwindled to small totals because of recent poor de- 
liveries, and in August they will be permitted to receive 
from the mills shipments equal to their average in the first 
six months of the year. Commencing with September, 
according to The Iron Age, “the War Industries Board’s 
plan becomes effective, permitting the replacement each 
month of the amount shipped by the jobber from stock for 
government and essential purposes in the preceding month.” 

As a measure of the earning power of the leading pro- 
ducer on the present scale of regulated prices, the financial 
statement of the Steel Corporation, given in another 
column, is highly interesting. Besides a net revenue of 
$62,500,000 in the second quarter, the corporation set aside 
$90,700,000 to meet Federal taxes, making a total 70 pet 
cent. larger than was recorded in the first quarter, when 
weather conditions forced drastic shutdowns. 


Iron and Steel Prices 

















| = 1 s| sles] & 
a antl Gel Balke |e lee lan tae lee de 
iS5| $3) £51 £5) £8 | S51 5 | £S)/S5/ 8S) ss 
Am | ke =e | ee | + = ~—_~-~ Se Se | 4 -_ = 
Date. sl tt cool lat ae eee ee ee ere 
pS) £2} ¢2/ 2] 2/22] ef lee) e8/F8| 48 
Ss 45) $2! EE! SE | SE | SS | SE/SEIRE! EE 
Ba l|M>l| ee | om | se | ee | Fe re | Sh 77-¥ ey? 
1915. $ $ $ 3 $ $ Te: ee ae 
Jan. 6.. 14.25 12.50 14.7013.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916, 
Jan. 65.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May _ 8.._- «20.50 18.00 21.9518.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July  5.. 19.75 18.00 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.9518.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.9518.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.4519.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May _2.. 42.50 40.00 43.95 39.95 $0.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July  3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9,00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct S... See ee Geers c Ris Saks Seae Man ee Re ke 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 


* Not givem 


NOTE.—The June 25, 1918, quotations represent prices reaffirmed 
by the Government, and will continue in force until October 1, 1918. 
Where advances appear over the April 3 prices, the changes cover 
increased freight charges. 





Pittsburgh Outputs Approach Capacity 





PITTSBURGH.—The authoritative statement regarding the require- 
ments of our Government and Allies bears out recent estimates of 
the situation, there being urgent need for the entire production over 
the last half. Warehouse and jobbers’ stocks come under the super- 
vision and replenishment will be allowed only when shipments have 
been for strictly essential purposes. The outlook for the lesser 
essential lines is not promising, but many plants have been abready 
readjusted to changed conditions. There is with hardware manu- 
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facturers, a gradual cutting down of assortments and sizes and 
different plants have been taking up special work. 

Pig iron supplies are under a comprehensive survey, and this has 
resulted lately in the redistribution of a considerable tonnage. In 
addition to the large domestic consumption it has been necessary 
to cover certain export demands. Production is heavy, and the 
firing of an additional Carnegie furnace leaves but two idle, and 
these are being relined. This is considered a record and in other 
quarters the output is close to capacity. Fuel supplies are coming 
forward at a good rate and the recent rains have permitted freer 
river transportation, resulting in a heavy movement of coal to local 
points of consumption. 

At finishing mills labor has suffered from the hot weather, but 
the disposition is in evidence to give the best of service and actual 
production depends to a greater degree on available supplies, receipts 
of sheet bars falling behind in some instances. Heavy melting steel 
scrap for open-hearth operations is none too plentiful and a further 
drain on pig iron is the result. Nuts, bolts and rivets are in great 
demand for government uses and these requirements include also 
such products as light steel pipe, boiler tubing and steel bars. 
Practically all of the work on hand with structural fabricating 
shops may be classed as essential. No marked change has occurred 
in prices as a result of the revised rulings on several grades of 
scrap. The official quotations are firm in all departments. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market continues to be 
dominated by government needs and the demand in that direction 
is increasing. Shipyards are requiring a large amount of steel 
and manufacturers of locomotives are operating to full capacity. 
Plate mills are producing the largest tonnage possible and are well 
booked up, some plants reporting sufficient orders on hand to keep 
them busy until June, 1919. The demand in all lines is heavy. 
Railroads are large purchasers and producers are well sold up. 


CINCINNATI.—There appears to be no new development in the 
local iron and steel situation. Jobbers of pig iron state that while 
consumers are in need of material, it is difficult to secure any as 
the Government seems to require all that is obtainable, and even 
those concerns having contracts with furnaces are not sure of 
securing anything like the amount needed, unless they are working 
on government contracts or war material. The situation in finished 
material also remains unchanged. The demand is good, but the 
supply is short. 


CHICcCAGO.—Greater economy of materials and more speed in pro- 
duction under the urging of the War Industries Board are noticeable 
in the steel industry, where activity already was near the maximum. 
The settlement of the trouble with lake seamen removes a source 
of danger to continuous manufacturing operations. Deliveries of 
steel rails are now being made on the new double-order schedule, 
which calls for 16,000 tons weekly, instead of monthly as was re- 
ported last week. Fabricating shops are kept well supplied with 
material and war work in all lines is going ahead briskly. There 
is neither time nor metal for much else. 








Increased Movement of Crude Petroleum 





A statement issued by the Geological Survey says that a moderate 
gain in petroleum moved from wells and field storage tanks credited 
in June to the Oklahoma-Kansas, Central and North Texas, North 
Louisiana and Gulf Coast fields was more than offset by a loss 
charged in that month to the other fields listed, and the conse- 
quence was a net loss of 0.5 per cent. compared with May, though 
a net gain of 6.5 per cent. compared with June, 1917. 

Additions in June to stocks of Oklahoma-Kansas, North Texas. 
North Louisiana and Rocky Mountain oils were insufficient to offset 
current withdrawals from the surface reserves of Appalachian, 
Lima-Indiana, Illinois and Gulf Coast oils, as a consequence of 
which there was a net depletion of stocks in excess of 100,000 
barrels during the month. In the fields to which this summary 
relates the net depletion in stocks since June 30, 1917, has been 
abont 16,800,000 barrels. 

The apparent consumption of crude oil in June was 0.1 per cent. 
less than in May, 1918, but was 9.0 per cent. greater than in June, 
1917. 

The following table gives the movement of crude petroleum from 
field sources, figures in barrels: 


Field— June, 1918. May, 1918. June, 1917. 
PEO 6c 666066 Keevees 1,957,875 2,127,602 2,065,793 
Pn +. 4 sou 6 ok 6 bi ot 282,014 314,990 312,669 
EE Eee 1,186,940 1,215,586 1,335,938 
Oklahoma-Kansas ............ 12,348,198 12,165,959 11,639,572 
Cent. and North Texas....... 1,086,917 ,0T72,928 989,265 
po arr eT ee 1,072,131 1,164,741 819,709 
ty GE 20 0 6 hs whe bo 60.88 2,204,868 2,189,835 2,069,490 
Rocky Mountain ............-. 1,082,671 1,084,502 743,443 





There was a gain of 32 per cent. in the production of gasoline 
for 1917, or nearly 2,000,000 gallons more per day than for 1916. 
Production during the last six months of 1917 was greater than in 
first six months. 


Exports of sulphur from Japan to the United States in the first 
two months of 1918 amounted to 309,672 kin, against 186,278 kin 
in the same time last year and 5,780,540 kin in the first two months 
of 1916. 


PACKER HIDES IN ACTIVE REQUEST 


Calfskins also Wanted—Generally Quiet Con- 
ditions Prevail in Other Varieties 








Following the official announcement from Washington 
last week of changes in maximums on packer hides, sellers 
have been besieged by tanners to apportion out offerings of 
August-September-October take-off, but thus far only two 
of the western packers have shown a willingness to trade 
and buyers quickly snapped up everything offered at the 
new schedules, which show radical reductions from the 
maximums that were listed for the May-June-July product. 
Two of the packers have sold their entire production of 
August 1 to November 1 hides in all selections, with some 
reservations for tanning account; also their calfskins and 
kips, at the new rates promulgated of 30c. for heavy native 
steers, 29c. for light and 24c. for extreme light steers, 28c., 
27c. and 24c. for the three weights of Texas, 28c. for butt 
brands, 27c. for Colorados, 28c. and 24c. for heavy and light 
native cows, and 21%c. and 19%c., respectively, for native 
and branded bulls. The new regulations specify that native 
and branded bulls are to be sold selected, instead of flat, as 
heretofore. 

Other packers have thus far refused to trade, but it is 
theught that within a week or so further heavy dealings 
will develop. The demand for packer. hides is very active, 
and more than sufficient to absorb all the offerings the 
packers may make. It is not a question with packers as 
to how they can sell their hides, but as to how they can 
divide them up among their different customers, as, owing 
to the heavy government consumption of leather made from 
packer hides, the demand for this class of raw material 
materially exceeds the supply. New York packers also 
allotted practically all of their supplies for the next three 
months at the new figures. 

There is no particular change to note in country hides. New 
maximums on buffs and extremes were reported a week ago and 
the demand, as heretofore, is almost entirely confined to the lighter 
weight cows. Such dealers as have any extremes to sell are re- 
fusing to part with them, unless 45-pound and@ up weights are taken 
along with the 25 to 45-pounds at full maximum figures. These 
heavier weights, however, are not wanted and buyers have thus far 
refused to operate in this way, although dealers are confident that 
they will win out by holding their extremes in reserve. 

Foreign hides, with the exception of River Plate wet salted 
frigorifico steers and cows, which are being imported on allocation 
certificates, have ruled generally slow. In dry hides, nothing of 
any consequence has sold for several weeks past, notwithstanding 
the import embargo. 

Calfskins are as active as ever in all sections, with maximums on 
these generally unchanged. Two western packers have contracted 
for their calf and kip skins ahead to November 1 at the new prices, 
which on kip show a decline to 27c. as a basis for natives. 





Moderate Civilian Trade in Leather 


General business in leather has ruled quiet of late, although gov- 
ernment requirements are as great as ever and tanners remain very 
busy on this end. Specifications for the new 6,000,000 army shoe 
order are expected to be soon completed, and, in addition, it is 
reported that a large contract is to be placed for navy shoes. Trade 
for civilian purposes, however, has been moderate, and buyers are 
conservative. 

In sole leather, former releases of stock for the regular trade 
and the endeavor to market the Russian leather in store here have 
operated to make sole leather buyers somewhat less anxious, but 
most tanners claim that previous selling rates are well maintained. 
There is, of course, a steady demand for choice, desirable tannages, 
but the cheaper leathers are especially draggy, and there is a 
noticeable tendency on the part of holders of this class of stock to 
sell. There is more heavy leather available than formerly, but the 
offerings are confined to the lower selections and the poorer classes 
of hides. 

Trade with shoe manufacturers is moderate, and, though most of 
the shoe factories are quite well supplied with orders, the scarcity 
of labor, especially in the cutting rooms, is restricting production. 
Eastern advices. of late have noted that strikes at various shoe 
producing centers have checked leather business, but trade with 
shoemakers in this vicinity and in the West has been fairly good. 
In a general sense, the market is quoted steady to firm, but, on the 
whole, the situation is hardly as strong as awhile ago, and in- 
stanees are noted where concessions from prices previously asked 
have been granted for lots on hand. : ai 

Trade in upper leather is not generally ‘active, but some of the 
large concerns have been doing a good business, and their sales 








DUN’S REVIEW 





[August 3, 1918 








during last month showed a material increase over those effected 
in July, 1917. Some of the larger shoe manufacturers are disposed 
to operate quite freely and are booking all of the good leather they 
can for 60 to 90 days, while they have the opportunity, as the 
Government comes first with tanners on any fresh contracts made. 
Horse front leather for army gloves continues active. One local 
house lately secured four contracts for 100,000 feet each at the 
government price for stock made in Gloversville. One feature of 
the situation seems to be that the demand is working more toward 
blacks and less for colors than formerly, although this does not hold 
true of glazed kid. 





Strikes Unsettle Footwear Industry 


More or less uncertainty prevails as to the immediate future of 
footwear trading. Buyers who lately visited the Boston market 
in person did not contract for any lines of account, and their for- 
ward orders are awaited. Labor troubles continue the chief harass- 
ing feature, but government restrictions in many cases are drastic 
and slumps in hide maximums, together with doubts as to leather 
prices. all constitute unsettling influences. Many contracts in 
process of manufacture have been held up, owing to strikes in New 
England plants. Styles and colors are apparently more settled than 
anything else, and it is reported that producers are only too willing 
to meet government requests along these lines. 





GOATSKIN PRICES NOT ANNOUNCED 





Large Reductions Reported to be Contemplated 
by Price-Fixing Committee 





Although maximum prices were issued last week on all 
varieties of hides and calfskins for the three months of 
August, September and October, no announcement has as 
yet been made regarding future maximums on goatskins, 
deerskins and imported sheepskins. It is understood that 
the question regarding goatskins is a very complicated and 
perplexing one, and it is generally reported that it is the 
wish of the Price-Fixing Committee at Washington to make 
some very radical changes in prices. It is stated that re- 
ductions of from 20 to 30 per cent. are contemplated, but 
it is feared that if values are reduced to such an extent as 
this it would entail a very great loss to many importers 
and importing tanners. 

The announcement, on June 10, that licenses for impor- 
tations of all kinds of hides and skins would be revoked on 
June 15, found most importers, and especially those 
operating in interior districts of India, China, and other 
parts of the world, unprepared to meet this new condition, 
and they were, in most instances, unable to arrange for 
shipments from ocean ports during the five days’ notice. 
Consequently, very large quantities of goods were left in 
store in countries of origin that cannot be shipped, and, 
according to present indications, theré is little likelihood 
of the embargo being lifted during the balance of the year. 
Statistics compiled from reports filed in Washington by 
importers show that of goatskins alone about 15,000,000 
skins that were purchased prior to June 10, and for which 
shipping facilities could not be obtained before the ex- 
piration of the time limit on June 15, are held up in primary 
markets. 

As these skins were all purchased on the basis of maximum rates 
existing at that time, it can be readily realized that the Price-Fixing 
Committee would like to see some provision made for the protection 
of the owners of these goods before announcing any such radical 
reduction in prices as from 20 to 30 per cent., as, otherwise, the 
losses would be heavy. Different plans have been suggested, one of 
which is the granting of priority shipment on these skins and allow- 
ing them to come forward before any general importations are per- 
mitted, but no definite action has been taken as yet. 


At a meeting in Washington late last week of a committee of 
goatekin and cabretta tanners before the Shipping Board, it was 


urged that the import embargo be lifted by September 1, at least, 
to release ekine in India, China, Statistics were submitted 
showing that stocks on hand and in transit to this country were 
slightly less than 17,750,006 skins, or approximately 115 days’ supply 
for the tanneries. It was claimed that the tanners should have at 
least three months’ supply on hand in order to be safe against 
possible accidents to ships bringing skins, and the Shipping Board 
has been urged to lift the embargo for at least one-half of the normal 
importations. Immediate consideration was urged for this matter, 
especially a8 the monsoon, or rainy, season has now started in India, 
anG Gried kine are being damaged by insects and green sking by 
eweating 


etc. 





DRY GOODS TRADING QUIET 


Forward Buying Checked by Government Price- 
Fixing, and Distribution Less Active 








Dry goods buying in the primary markets is very quiet, 
as the announcement of new prices at lower levels by the 
Price-Fixing Board has unsettled the cotton goods trade, 
and jobbers and retailers hesitate about incurring further 
obligations until it is clearer to what extent these reduc- 
tions will affect general demand. While no price-fixing has 
been established in wool goods lines, very little merchandise 
is being offered by the mills for civilian needs, as the 
Government is not encouraging the allocation of wool for 
other than war purposes. Distribution of dry goods is less 
active, but many old orders remain to be filled. Some 
jobbers have started to reduce the asking prices of stock 
sheetings affected by the Government’s action in primary 
markets, although no agreement has been arrived at as to 
the status of jobbing and converting profits under a 
national price-fixing plan. The retail trade of the country 
is in a clearance stage, as most retailers wind up their 
fiscal half-year in July. 

The course of foreign dry goods trade has not changed in the 
broad sense that the balance is largely in favor of this country, 
exports continuing in excess of the imports. Values are so much 
higher than formerly that figures in dollars may be misleading as to 
the actual volume of merchandise being moved. Nevertheless, the 
restrictions of the War Trade Board are not cramping trade to the 
degree anticipated, the inward movement of silks, wool goods, linens 
and burlaps being very satisfactory, considering the limited pro- 
duction abroad, while the outgo of cotton goods, silks and wool goods 


is rather larger than many merchants thought likely when restric- 
tions were imposed at the beginning of the year. 





Features of Staple Markets 





The new list of prices on brown sheetings issued by the Goy- 
ernment shows an average reduction of 414¢c. a yard on 18 dif- 
ferent constructions from the values current a month previous in 
the open markets, and jobbers have begun to readjust their quota- 
tions on any stock goods they own. This process will be slow and 
will not be followed by all jobbers, as there has as yet been no 
agreement arrived at as to the margin of profit to be allowed for 
distribution. Some business is being done at first hands on the 
new basis, but as print cloths and combed yarn goods and yarns 
are yet to be priced, most selling agents prefer to hold back offer- 
ings and most buyers want to see what the final effect is to be 
on general trade before making further commitments. Finished 
goods are unpriced by the Government, but it is hoped that some 
line on these values will be given out in the next week or two. 
Meantime, business is proceeding very cautiously, some agents 
selling “subject to government revision,” and second hands gradu- 
ally liquidating their stocks at the best prices obtainable. On 
special lines of wash fabrics for spring, contracts are being laid 
down in very moderate lots in order to assure production. The 
price irregularity in the markets is unparalleled, but the feeling 
is strong that merchandise will be very scarce for civilian con- 
sumption, so that there is no pressure to unload. 

In wool goods, forward trade is proceeding on very conservative 
lines, the allocation of wool for civilian requirements not having 
been decided upon. Second-hand trading continues less feverish 
and prices are not held on such extremely high levels by specu- 
lators. Huge orders are in the market for government needs in 
overcoatings and heavy suiting cloths. Mills continue as active 
as limited labor and restricted wool supplies will permit. Silks 
rule steady, with an increasing demand reported for cloths for war 
purposes. 


trade 
most 


balance of 
States, as 


The foreign textile continues in favor of the 
United shown by the recent government figures. 
In May the value of cotton goods imported was $4,109,890, com- 
pared with $4,433,495 last year, while for the 11 months ending 
in May the value of cotton manufactures imported was $41,339,022, 
against $50,489,439 in the corresponding period of the previous 
year. The yardage of cloths imported in May was 3,331,176, com- 
pared with 6,436,572 in May, 1917. Linen imports declined 600,000 
yards in May, while burlap imports showed an increase of nearly 
1,000,000 pounds. Imports of silk manufactures continue to show 
an increase, due largely to higher values, while raw silk imports 
declined to 2,740,071 pounds in May, 1918, compared with 4,613,- 
SSO pounds in May of last year. ‘The imports of wool manufac- 
tures were valued at $2,540,007 In May of this year, against $1,697,- 
664 in the previous year, while the total value of woo! imports 
(manufactures) for the eleven months was $25,505,488, compared 
with $16,166,996 for the eleven months ending in May of last year, 










































































August 8, 1918] 


DUN’S REVIEW 





13 








The yardage of cotton cloths exported in May reached 48,469,396, 
against 62,839,389 last year, but the values were so much higher 
that over $1,700,000 increase was shown in May, compared with 
1917. Taking values as the test of all cotton manufactures ex- 
ported, the increase of May, 1918, over May, 1917, was $3,600,000, 
or approximately 30 per cent. For the eleven months ending in 
May, the value of cotton goods exports exceeded the total value for 
the twelve months of the calendar year ending in December last. 
Silk manufactures exported in May were valued at $1,436,647, com- 
pared with $707,876 in May of last year, while the total silk manu- 
factures exported for the eleven months ending in May were 
valued at $10,729,767, against $6,473,820 in the corresponding 
period of 1917. Wool manufactures exported were $16,000 less 
in May than in May, last year, the value being $1,616,668. 





New Official Cotton Goods Prices 





The War Industries Board has issued a list of prices on some 
lines of cotton goods which will remain in force until October 1, 
when another revision will be made. Other prices on print cloths, 
combed goods, and yarns will be issued later. These prices are net 
cash at the mill. 


Price Price per 
per Ib. yard in 
in cents cents sug- 
Width of Yards, Sley and on basis gested by 
goods per lb pick. established. experts. 
80-inch....... 2.50 72x60 60.60 24% 
30-inch....... 2.50 70x52 58.73 231, 
$0-inch....... 2.50 68x48 57.48 23 
30-inch....... 3.25 68x40 60.62 18% 
IN 6 in o.a bt 2.65 68x40 61.00 23 
SO See 2.35 68x40 58.86 25 
S6-Inch....... 2.28 66x56 60.41 2614 
37-inch....... 3.95 68x40 69.29 1713 
a 3.75 68x40 67.67 18 
BRS 3.00 68x40 59.22 19% 
SO-Emch. . cee. 2.85 71x46 59.85 21 
UNIFORM CLOTHS 
80-inch....... 2.10 S8x56 60.90 29 
Four Lear TwILys 
30-inch....... 2.00 88x48 16.84 2814 
$O0-inch....... 2.15 88x48 57.91 27 
Ps bap 0 ¥ 6 2.31 SS8x48 59.04 251, 
$0-inch....... 2.40 88x48 59.68 2476 
OO ee 2.50 88x38 58.71 231, 
EE a 2.65 88x38 59.90 22 5, 
NG 5 6's « i 0 2.85 88x38 61.21 21 
30-inch....... 3.00 88x38 62.20 20% 
a eee 3.25 88x38 63.81 195, 
PRICES ON SHEETINGS Net price 
Width. Weight Count per yard. 
b> as 66's a vas baw e eee 2.85 8x4 207% 
Ls cs 4d'»'¢ usp e hoe buns 3.00 48x48 20 
I clas, sie Get Nse Sin wan beg 3.25 48x48 18% 
Pt + cc tastieeeebcenee 3.50 40x40 17 
CUCL se buteel OG o8 odes 2.85 48x48 2136 
is % ob 6 bee e ee ee eats 4.00 48x52 16% 
0 aa roe 4.00 56x60 173 
PE bo v.cee ote eRe hea ed 4.50 48x52 15% 
ee ee ee 5.00 48x48 14% 
oo nbk ae cat ewce ee ues 5.50 48x44 138 
EE aie Se pepe a See ee es 6.00 40x40 117% 
it os ess 6 eee kad l.da e 4 6.15 44x40 12 
ES oo ad a's hb eo ees 5.00 48x48 138% 
ad) a 66s set bn eee Rewews 4.70 48x52 15 
Rs. Diss sob ee oe hee hee 5.00 44x44 14 
Dé. hhc 6 eeae aeéekewel 4.25 44x40 1514 
NS nid a eri ard alata a bak 8 8.75 48x44 17 & 
Err ene ee 3.60 64x68 20 
ENAMELING DUCKS Price per lb. 
in cents 
Sley and suggested 
Goods. Weight se by experts. 
es « 006s 66% bon 40888 1.35 4x30 .61 basis 
| REESE a Sen gape 2.00 84x30 .62 basis 
SOU -INCH. 0. cece cccccccees 1.44 84x30 .61 basis 
Ss ie 6. 6-0-0 og. 0a 406 6:68 cee 84x30 .62 basis 
i 66h &eeabikh bbe dees a 84x30 .63 basis 
EG 44.5.6 dus COR Ree ewaeNe F 84x30 .64 basis 
FLAT AND TWISTED FILLING DUCKS Price per Ib. 
Ounce in cents 
Width per suggested 
Sley and pick. of goods. yard, by experts. 
Came Oe Gee Bel. ccc ccsces 29-inch 8.00 .54 basis 
S4 or over x28 flat sing fill.. 29-inch 8.00 55 basis 
76x28 twisted filling........ 29-inch 8.00 58 basis 
S4 or over x28 twisted filling 29-inch 8.00 .59 basis 


THREE LEAF WIDE DRILLS 
Price 
per Ib. 
in cents 


Price per 
yard in 
cents sug- 


Width of Yards. Slevy and on basis gested by 
goods. per Ib. pick. established. — 
40-inch. ...... 3.96 68x40 72.20 S81 
40-inch....... 2.40 6Sx40 60.94 25 45e 
_, . rere 1.90 GOSx40 61.79 B2ky 
o8-inch....... 1.60 GSx40 60.41 STN 
o0-inch....... 1.85 6Sx40 63.56 848 
59-inch....... 1.94 68x40 64.59 831, 
Four Lear Wipe TWILLs 
00-inch. ...... 1.76 TUx44 62.94 35% 


It was stated this week that the new government prices on 
cotton goods are to apply to for export, as well as for 
home use, 

New York selling agents representing cotton mills are holding 
meetings to arrange more uniform selling terms, action being forced 
in part by the establishment by the Government of “net cash” prices 
at the mills. Most bills are now payable within 60 days of date 
mill. 


grocis 


of invoice and deliveries are made either “at mill” or f. 0. b., 





CROP REPORT STRENGTHENS COTTON 


Surprisingly Low Condition Estimate Followed 
by Sharp Advance in Prices 








On an official crop condition estimate that was said to 
have “made the trade gasp,” cotton prices rose $5 a bale 
or more on Thursday and ended on the following day 
fully $7 a bale above the closing figures of a week 
previous. Prior to the issuance of the Government’s report, 
the market had shown comparatively little net alteration, 
but on the late bulge the October delivery reached 26.45c., 
December 25.84c., and January 25.70c., and there was not 
much yielding from the top levels. Accompanying the 
advance in futures, the local spot quotation moved up to 
30.45c., after having fallen, last week, to 28.55c. Yet it is 
still about $15 a bale under the July 20 price of 33.60c. 

With its drop of 12.2 points from the June 25 condition, 
the Government’s crop estimate, only 73.6 per cent. on 
July 25, was certainly surprising and was called a “thunder- 
bolt” by some people. That it would make a bullish show- 
ing had been the general expectation, but that it would 
disclose such a marked deterioration in the crop condition 
no one in the trade had imagined, and the report will not 
be soon forgotten. For the 12.2-point loss in condition, 
the prolonged drought in the Southwest affords the ex- 
planation, and it is seen that there has been an extraordi- 
nary decline of 23.0 points in Texas, or from 84.0 per cent. 
on June 25 to only 61.0 per cent. on July 25. Moreover, 
the depreciation in Oklahoma is 15.0 points, and in prac- 
tically every State, in fact, the crop lost ground in July, as 
the table following this article demonstrates. 


SPOT COTTON PRICES 


dl Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New Sek ccats secee eeee 28.55 28.95 29.20 29.10 29.70 30.45 
Baltimore, cents......--- 29.00 29.00 28.50 28.50 28.00 28.00 

New Orleans, cents......+-. 28.00 97.75 27.75 27 75d 27.75 97.7 
Savannah, cents........-- 29.00 28.75 28.25 28.25 28.25 28.25 
veston, cents........-. 26.75 26.75 26.75 26.75 26.75 26.75 
Memphis, Wecccceeses 30.00 30.00 30.00 30.00 30.00 30.00 
Norfolk, cents........... 28.00 27.75 28.00 28.00 28.50 28.50 
Augusta, cents........... 29.00 29.00 29.00 29.00 29.00 29.00 
Houston, cents........... 26.50 26.50 26.50 26.50 26.50 26.50 
Li Rock, cemts........ 28.00 27.50 27.50 27.50 27.75 27.75 
St. Louis, cents.......... 30.00 30.00 30.00 4olo0 30.00 30.00 
Liverpool, pence pbeeuey “ebeee 20.34 20.20 20.34 20.17 20.39 





Sharp Decline in Cotton Condition 





A report issued by the Department of Agriculture,on Thursday 
places the condition of cotton as of July 25 at 73.6 per cent. of a 
normal, as compared with 85.8 on June 25, 1918, 70.3 on July 25, 
1917, 72.3 on July 25, 1916 and 77.0 the average on July 25 of the 
past ten years. 

A condition of 73.6 per cent. on July 25 forecasts a yield per 
acre of about 177.3 pounds and a total production (allowing 1 per 
cent. from planted areas for abandonment) of about 13,619,000 
bales. Last year’s production was 11,300,254 bales; two years ago 
11,449,930 bales, three years ago 11,191,820 bales and four years 
ago 16,134,930 bales. Comparisons of conditions, by States, follow: 

Area July 25, 1918, 
preliminary estimate, 

















erage: = oe 

Per cent. July, June, July, July 25 

compared with 25, 25. 25. 10Y¥r. 

State. 1917. Acres. 1918. 1918. 1917. Aver. 
arr 97 51,000 75 85 75 s4 
North Carolina... 103 1,609,000 ST 91 65 77 
Seuth Carolina.. 104 2,995,000 SO 83 74 76 
eee 103 5,432,000 77 80 69 77 
Pe > «‘aw'dewe 89 167,000 70 79 80 80 
pS Pe 130 2,622,000 7s S4 65 74 

Mississippi ..... 116 3,264,000 81 90 73 7 
Louisiana ...... 106 1,553,000 65 87 74 75 
. ea eae 102 11,910,000 61 S4 6S 7 

Arkansas ....... 104 2.922.000 77 91 771i 80 
Tennessee ...... 102 926.000 S6 94 71 $1 
EE vc abo 98 158,000 93 93 78 82 
Oklahoma ...... 109 3,161,000 75 90 77 72 
CE os oan 125 191,000 95 93 94 #98 
EE «wn oee'e 200 92,000 95 96 SS i 

United States... 106.2 37.056,000 73.6 85.8 70.3 77.0 


* Eight-year average. 
For the purpose of comparison, the official cotten condition esti- 
mates by months are given herewith fer a series of years: 


Year May June July Aug. Sept. 
er ere ter $2.3 S3.58 73.6 nae awe 
De eetewarceeeeaeads 69.5 70.3 70.3 67.8 60. 
rss ee T7.5 81.1 72.3 61.2 56. 
gery 80.0 80.8 TS.4 69.2 62.8 
Dich 04.04 s6eeaneas 74.3 79.6 TO.4 TSO oe 
Dns cue 6etueckin nen 79.1 81.8 79.6 68.2 

DE wt isos neds coves” Se 80.4 T6.5 74.8 69.8 
th Me ae CO ean ees oe 2 aoe aoa Le 

BS 6606640000008 e684 82. . 

eae a 81.1 74.6 71.9 ast 

1808 *eeeeeeeeeeeeseee © T9.7 81.2 83.0 Tél 62. 
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NARROWER PRICE CHANGES IN CORN 


Market Again Ends Higher, but Fluctuation in 
Options Less Pronounced 








While it was said in certain quarters this week that 
“extraordinary feverishness” characterized the corn 
market, there was actually less unsettlement than last 
week, when an extreme fluctuation of 8%c. in the August 
delivery in Chicago was recorded. As against this, August 
this week held within a range of 65%c.—from $1.51% to 
$1.57%4—though the change in the Setember option was 
somewhat wider. Once more, Friday ended with prices at 
a higher level than a week previous, August closing at 
$1.573%%, a net rise of 4%c., and September at $1.59%, a 
gain of 54c. The October delivery, which was added to the 
list on Thursday, moved between $1.54 and 1.58%—and 
wound up at $1.58%. 

One of the strengthening influences in the market this 
week was the reduction in production estimates, private 
calculations, Snow’s among them, indicating a fall of 
40,000,000 to 60,000,000 bushels in the prospective harvest. 
This lowering of forecasts of the probable yield has re- 
sulted mainly from the drought in the Southwest, and the 
Oklahoma State report placed the crop condition at only 
39 per cent., against 80 per cent. last month. What is 
more, the receipts of this grain have not disclosed the ex- 
pected increase; as a matter of fact, this week’s arrivals 
at western points fell to 4,079,000 bushels from last week’s 
tctal of 5,874,000 bushels, but exceeded the 3,372,000 
bushels in this week last year. The wheat movement, on 
the other hand, has shown appreciable expansion, 16,438,000 
bushels of this cereal coming forward this week, against 
11,842,000 bushels last week and 3,776,000 bushels last 
year. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 















————_ Wheat. Flour. -———Corn———_~7" 

ssecescesccos Benes bones « 75,000 697,000 64 + ane 
tehtikeéed Lae eeseee 10,000 [eee - +s ee eae 
seecccoce |e eee ee aseoe 4,000 ee «= =s.si“‘<itét 
ceececcece 2,484,000 147,000 4,000 Seoaee- i 0 ape 
ecceee 2,962,000 cneane aan 548,000 97,000 

eescess 2,694,000 40,000 1,000 542,000 20,000 
Total...cccecce 16,438,000 187,000 94,000 4,079,000 117,000 


Last year......- 3,776,000 751,000 32,000 3,372,000 1,058,000 





Chicago Grain and Provision Markets 





CHICAGO.—An increase in the visible supply of wheat and corn 
this week showed for the first time the effect of the record-breaking 
grain movement and, together with ideal growing weather, gave 
the market a weak start following the 3c. to 5c. advance in the 
‘coarser grain last week. Oats showed more firmness, the continued 
decrease in the visible and the enormous rate at which supplies 
are being absorbed acting as sustaining influences. Provisions also 
have held up well on increased consumption and sustained heavy 
government buying. 

The effect of the co-operation of the Food and Railroad Admin- 
istrations in providing a large supply of cars in anticipation of the 
movement of the new wheat crop is seen in the fact that primary 
receipts of all grains last week were 24,631,000 bushels, exceeding 
last year’s figures by 13,351,000 bushels, or 21.4 per cent., being 
19.3 per cent. more than the five-year average, and the largest since 
1914, when they were 26,966,000 bushels. Wheat receipts were 
12,713,000 bushels, or 9,413,000 greater than last year, and the 
greatest in recent years, except 1914, when they were 15,919,000 
bushels. Corn receipts were probably the largest on record for the 
last week of July—5,498,000 bushels, an increase of 1,907,000 
bushels over last year. but a decrease of 358,000 bushels compared 
with the previous week. Oats receipts were 6,108,000 bushels, or 
2,335,000 bushels more than last year and the largest since 1914, 
when they were 7,064,000 bushels. 

Differences of opinion concerning the condition of the corn crop 
are sufficient to make a fine trading market, with quick advances 
and declines of several cents. Erratic movements are likely to 
continue until the crop is made. The cash market has been rela- 
tively firmer than the futures on liberal buying, particularly of 
the lower grades. One private estimate of the crop this week 
forecast the yield at 3,159,000,000 bushels, a reduction of 140,- 
000,000 bushels from recent predictions. Many traders expect a 
crop of not more than 2,900,000,000 bushels, and these are disposed 
to buy. Rains in the Northwest have given courage to the bears, 
however, and heavy receipts also have added to their store of 
arguments. The car supplies evidently are in excess of wheat 
requirements, from the quantity of corn that is coming in. 

New oats are coming in and the harvest is well advanced. Old 


oats are plantiful and sell freely. Cash interests, being short, have 
taken the offerings rapidly at good premiums over the futures. 
Offerings to arrive are fair and increasing. Confidence in the 
continuation of the demand from the ‘Allies is general, and with 
the Government constantly in the market there does not seem much 
chance for accumulation of surplus supplies. There have been 
heavy sales of August by hedgers against purchases in the country. 

Wheat is being taken freely by elevator interests, millers and 
the Wheat Export Company. The latter has bought liberally on 
a basis of $2.34 to $2.35 for No. 2 red, track New York. Relaxa- 
tion of restrictions is broadening operations. Elevators get a 
handling charge larger than last year. Millers can buy wherever 
they want to and there are no restrictions as to zones in selling, 
but government prices must be observed as a basis. 

Rye has declined sharply on large receipts and a lessened demand, 
coming chiefly from outside millers. Export bids are few. No. 2 
ranges at $1.65 to $1.75. Shippers have been in the market for 
barley, which has sold as high as $1.17 to $1.20. 

Latest figures on visible supply show for wheat an increase of 
4.595.000 busheis, to a total of 8,169,000 bushels, compared with 
6,890,000 bushels last year; for corn, an increase of 69,000 bush- 
els, to a total of 10,092,000 bushels, compared with 3,458,000 
bushels last year, and for oats a decrease of 671,000 bushels, to a 
total of 9,507,000 bushels, against 8,266,000 bushels last year. 

Chicago stocks of wheat are 1.358,000 bushels, against 479,000 
bushels last week and 50,000 bushels last year; of corn, 4,707,000 
bushels, compared with 4,566,000 bushels last week and 111,000 
bushels last year; of oats, 1,546,000 bushels, against 1,960,000 
bushels last week and 201,000 bushels last year. 

Cash trade in provisions is fair and stocks are being reduced. 
Takings for export have been large, absorbing the surplus. The 
Food Administration has advanced its price for lard lc. and on 
meats 42c., as compared with a month agg. Shipments are heavy 
and prospects of consumption improve. 








Rains Help Crops in Some Sections 





The Washington Weather Bureau, in its weekly review of con- 
ditions in the principal grain-producing districts, says, in part, as 
follows: 

“Winter wheat harvest is well advanced in the more northern 
districts and progressing in higher elevations of the Rocky Moun- 
tain and plateau States. Some delay in this work was caused by 
rains in the northern plains region, and also in the far Northwest, 
but elsewhere favorable conditions prevailed. 

“The good showers in many localities from the western portions 
of the Dakotas westward improved the condition of late spring 
wheat and the general outlook is now better in this area. The 
eastward harvest progressed satisfactorily in most localities, al- 


. though rains caused some delay in this work in the Dakotas, Wis- 


consin and northern Iowa and some iocal damage to the crop 
resulted in South Dakota. 

“Dry weather and high temperatures prevailed during the week 
in most sections from Missouri and central Kansas southward, and 
as a result corn was unfavorably affected. In Texas late corn is 
a failure, except in a few localities where timely rain occurred. 
It is in very poor condition generally in Oklahoma and much of 
Arkansas, while the condition is critical in Kansas; it made 
good to excellent advancement in northeast and east central coun- 
ties, but very poor in extreme southeastern Kansas. The growth 
is very poor generally in Missouri. There are a few other places 
in central and eastern States where corn was unfavorably affected 
by lack of moisture, but in general from Nebraska nortaward and 
eastward and from Illinois, Indiana and Ohio southward the 
weather conditions were more favorable, and corn made satis- 
factory development. 

“Barley harvest in the elevated districts is progressing satis- 
factorily, and threshing is going forward elsewhere. This grain is 
yielding better than expected in the far Northwest.”’ 





Commodity Prices Still Rising 





Although advances again exceeded declines, the former numbering 
37 this week and the latter 19, in the 325 quotations received by 
Dwun’s REVIEW, as a rule, the fluctuations were confined within a 
rather narrow range. In dairy products, butter was in slightly 
better supply than demand and values were barely maintained, but 
the feeling in cheese was very strong, though there was not much 
change in prices. Eggs, however, were somewhat irregular, the 
choicest selections being scarce and advancing sharply, while con- 
siderable accumulations caused a weakening in the medium and 
lower grades. In the grain markets corn held fairly steady on un- 
favorable crop reports and a moderate movement at primary points, 
while liberal receipts and pressure of offerings of the new crop 
weakened the position of oats. In live meats, beef was firm and 
hogs and sheep moved up moderately, while heavy buying and a 
steady reduction in stocks gave strong support to all kinds of 
provisions, with more or less advance being made by almost all 
products. All quotations on hides were made to conform with the 
prices fixed by the Government and all transactions reported were 
at maximum rates, while leather was firm, with values strongly 
held. The minor metals were fairly steady, although an easier 
tendency was displayed by antimony, spelter and tin. The recent 
hot, dry weather resulted in smaller receipts of vegetables and fruits, 
and the tone of the produce markets was very strong. 
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STOCK MARKET DULNESS UNBROKEN 


Transactions Continue at Low Ebb, with Little 
Definite. Price Tendency 








If somewhat less stagnant than a year ago, when all 
business was repressed by the memorable heat wave of 
late July and early August, trading in stocks, throughout 
still another week, has lacked animation, and a really 
definite price tendency has continued absent. A market 
in which the sales average less than 250,000 shares daily 
dces not compel general attention nor call for extended 
ecmment, and it is hardly likely that a conspicuous display 
of activity will be witnessed so long as outsiders keep in the 
background. While there is not a little bullish talk in the 
“Street,” and. though it is said that stocks are going into 
stronger hands all the time, the sustained rise of prices 
that some people expected and others hoped would follow 
the military successes of the Allies has not made its appear- 
ance, and the list seems to give way rather easily whenever 
pressure is exerted. 

What occurred this week was the now-familiar series of 
advances and recessions, with only a slight net gain in aver- 
age quotations of representative industrial issues, and Steel 
common, while crossing 109 on the corporation’s statement 
of phenomenal earnings, ended on Friday comparatively 
little above last week’s closing figure. The fact is, as it 
has been for quite a period, that the price trend from 
day to day largely reflects the whims of the professionals, 
and if the market does not go down much, neither does it 
rise to any extent. An opinion that has been credited to 
one of the leading members of the Exchange is that no 
material decline is to be expected, because banking interests, 
so it is said, would not permit it with the Fourth Liberty 
Loan so close at hand, and it is reported in some quarters 
that steps have been taken to “assure easiness in the money 
market.” But even if the latter intimation proves to be a 
correct one, it is not to be supposed that banking interests 
would look with favor upon any attempt to engineer a 
“bull” movement. 


The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thure, Fri. 
Railway....... 76,20 65.62 65.73 65.61 . 59 65.42 65.40 
Industrial..... 90°71 85.00 85 06 84,80 5. rf 84. 75 84.98 
Gas & Traction 89.87 72.37 2.60 73.38 73. 73.438 73.55 


Daily transactions in ating: and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week End -——Stocks—Shares——, r Bonds + 

Aug. 2, 1918 This \ Week. Last Year. This Week. Last Year. 
Saturday...... 107,200 225,700 $2,119,000 $1,253,000 
Monday....... 177,200 350,100 5,316,000 2,463,000 
Tuesday....... 305,400 502,800 5,792,000 2,472,500 
Wednesday.... 361,600 251,200 5,934,000 2,510,000 
Thursday...... 241.200 347,800 2,429,000 2,020,500 
DUM cccces 131,300 413,100 5,062,000 2,457,000 

Total....... 1,323,900 2,090,700 $29,652,000 $13,176,000 





Value of British Securities Advances 





According to cable advices to The Journal of Commerce, the 
values quoted for July by the Bankers’ Magazine, of London, 
covering 387 representative British securities, showed a consider- 
able gain, the amount for the month disclosing an increase of 
£289,740,000, or 1.1 per cent., compared with a gain for June of 
£19,430,000, or 0.7 per cent. For July, the aggregate value of 387 
representative securities reached £2,662,564,000. This figure con- 
trasts with a value of £2,633,824,000 for the month of June. 

The greatest single gain during the month of July was that which 
occurred in British railways ordinary. Here the increase amounted 
to £6,037,000, or 3.1 per cent. Foreign governments jumped £8,171,- 
100, or 1.5 per cent. The percentage decline in the case of Ameri- 
can railroads was 0.6 and for South African mines 0.3 per cent. 

Comparisons with the preceding month follow: 


Aggregate value of 387 representative securities July 
20, 1918 





ih ek ie 4a Wk 6 is 2 ar ee ee £2,662,564,000 
Aggregate value of 387 representative securities June: 
ike ws wc dd es ob 666 o0dSe Lk Pe ehedakae 2.633,824,000 
PD © 566 UA es Webb bbe oe nec hk eb aoe . £28,740,000 


The above figures permit of the following comparisons (000 
omitted) : 


No. Value Inc. Per. 

issues. July 20. July. cent. 
Pritish and India funds..... 9 £526, 159 £1,105 0.2 
Foreign governments ....... 81 536,850 8,171 1.5 
American railroads ........ ze 262,154 *1,.650 0.6 
. £4 Saris 45,402 *134 0.3 
British Rys. ordinary....... 36 199,913 6,037 3.1 


* Decrease. 


Stock Exchange Transactions Compared 





The transactions in stocks in shares are given herewith for each 
month of recent years: 
























































1918. 1917 1916. 1914. 
Jan. .. 13,744,800 16,942,000 15,901,200 ),088,900 
Feb. .. 11,456,800 14,063,900 12;080,100 3,220,000 
Mar. .. 8,378,000 18,986,000 15,173,300 5,855,300 
Apr. .. 7,385,300 14,682,600 12,635,600 7,145,300 
May .. 21,291,200 20,176,400 16,741,000 4;757,400 
June .. 11,701,500 19,536,800 13,106,100 4,002,800 
July .. 8,749,100 13,167,600 — 9,414,200 7,920,900 
Ms: caGuaket 1,775,900 15,334,600 20,432,400 ........ 
Ss. weneecirg 14,020,000 30, 768.400 18,399,300 ........ 
Dick: wand enel 17,984,000 19,500 26,679,000 ........ 
Me ve nak eke 14595000 35°710:000 177684300 11.20. 
DO xc: idensaees 12,824,500 32,704,200 1,875,000 
WE os cueees 188,754,700 238,488,200 173,328,300 47,865,600 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 


1918. 













































































1917. 1916. 915. 

Jan. .... $105,699,400 $120,594, 500 $113,129,000 $57,110,500 
Feb, ...- 83,842,500 73,412,000 80,390,000 3,842,500 
Mar. .... 120,228,500 72,635,500 81,192,500 63,214,500 
Apr. ... ty “yn ,000 93,619,000 79,211,500 110,359,50¢ 
May ... 9,500 74,735,000 94,370,000 64,778,000 
June ... 139° 397. 000 59,724,800 83,785,500 57,957,000 
July .... 128,983,000 63,895,800 67,665,000 55,535,500 
BUR. cose seccccoces 65,972,000 81,692,00 72,253,000 
Se see seadeoseve 82,240,500 93,224,000  80.741,000 
OE. cscs acccsceses 118,584,000 137,552,000 105,191,500 
rere ere ee 93,460,000 120,149,000 130,088,500 
DOE. cece 3 secsesececs 110,646,500 93,996,500 121,257,000 

Total. ccccccccee $1,029,519,600 $1,126,357,000 $962,328,500 





Steel Corporation’s Quarterly Report 





The financial statement of the Steel Corporation for the second 
quarter of the current year, issued by the Board of Directors after 
the close of their meeting on Tuesday, showed net earnings of 
$62,537,391, after allowing $90,716,250 for Federal income and war 
excess profits taxes, as against $56,961,424 for the first three months 
of 1918, when the allowance made for taxes was $31,918,872. This 
compares with net earnings amounting to $90,579,204 for the quarter 
ending June 30, 1917, after deducting $53,918,872 for taxes, 

A surplus of $19,017,375 was reported in the June quarter after 
all deductions and dividends, contrasted with $15,032,502 in the 
March quarter, $16,258,272 in the three months ended December 31 
last, $21,824,554 in the quarter ended September 30, 1917, and 
$35,882,736 in the June quarter of 1917. 

The balance available for dividends on the common stock in the 
June quarter was equal to 7.99 per cent. on the $508,302,500 out- 
standing or at the annual rate of 31.96 per cent., compared with 
7.20 per cent., or at the rate of 28.80 per cent. in three months 
ended March 31 last, or at the rate of 29.76 per cent. per annum 
in quarter ended December 31 last. 

The income account for the quarter compares as follows: 


2d Quarter, 1st Quarter, 2d Quarter, 
1918. 1918. 1917. 


a buekanRoe es ekha *$62.557,391 *$56,961,424 *$90,579,204 
Deposits, reserve ...... 8,277,311 6,673, red 14,347,399 
pO ROE ae eee 54,280,080 50,288,02 76,231,805 
meres on bonds...... 5,236,083 5,271 290 5,326, ‘907 

F. U. S. S. S. bonds... 1 880,597 1,838,210 1.806.752 
Ae in bo ve @ « 238,250 238,250 224,610 
POGRCTIONS cccicccceccs 7,354,930 7,347,750 7,358,269 
eS re 46,925,150 42,940,277 68,873,536 
Preferred, divs........- 6,304,920 6,304,920 6,304,920 
Balance, common....... 40,620,230 36, 635,357 62,568,616 
Ce Gs bee ct aces 21,602,856 21,602,856 26,685,880 
UREN ccc cecscceses 19,017,374 15, 032, 501 35,882 ,136 


Monthly net earnings in the first six months of the past three 
years compare as follows: 








1918. 1917. 1916. 

I 5k a 'n eta ve sete $13,176,237 $36,074,425 $18,794,912 
DEE. occas oc cures 17,313,883 33,416,171 19,196,396 
DEE Sides th cee eed 26,471,304 43,630,422 22.722,316 

First quarter........ *$56,.961,424 *$113,121,018 $60,713,624 
BEE bc ccccsvectevickeoduc $20,644,982 $28,521,091 $25,423,676 
 n.6-s 6 @ 0.6 50 5.040 Gen «4 21,404,204 30,773,551 27,554,899 
ine a hs ate 20,418,205 31,284,562 28,147,473 

Second quarter....... *$62.557.391  *$90,579,204 $81,126,048 
GO NR io <6 6 VEEN *$119,.518,815 *$203,700,222 $141,839,672 





* Less allowance for war taxes. 





Dividend and Interest Payments Decrease 





Dividend and interest disbursements in August, according to 
figures compiled by The Journal of Commerce, will amount to 
$159,006.438. This will compare with $159,948,375 in August 
last year. 

Stockholders will reeeive in the way of dividends $74,506,438, a 
decrease of $4,241,937. ‘This decrease reflects the fact that a 
number of corporations will distribute smaller amounts than a 
year ago. Moreover, a few corporations have substituted scrip 
for cash payments on account of conditions brought about by the 
war, and certain companies have omitted dividends altogether. At 
the same time. a number of Red Cross dividends were included in 
last year’s compilation. On the other hand, several additions figure 
in the returns, while some companies will pay out larger sums 
than in August a year ago. 










































































































Quotations of Stocks 





STOCKS 





Adams Express......... 
Alaska Gold Mines..... 
Allis- — Mfg.. 


henastean Express...... 
American Hide &Leather 
Se BE wcncsvesvcce 
American ice Securities 
American Linseed...... 
Go pref ......-cee8- 
we eaiesnnnepadi 


do pref 
Am. Shipbuilding AE re 
——— ae & Ref 

OTOL .cccecccces 

POM + Snuff. » eae 

do pref new.......-- 
Am. Steel Foundry, new 
American Sugar Ref.... 

do pref .....++-+:s a 
oauntvah Tel & Tel. 
American Tobacco.....-. 


do pref new.......-- . 


we oy Woolen....... 


eeereee 


PO Writing Paper pref 2 


American Zinc, 
© pref ..c..cecceees 
Anaconda Copper, new.. 


Atch. Top & Santa Fe.. 


do pref .....e+-ee0> 
Atlantic Coast Line. 
Ba oe “congas 

ao eetee0aeene#e 
~ fimore & Ohio 





do pref .....+++e+-- lecoreuttds he 
Brooklyn Rapid ae. <t A 2 


Brooklyn Union Gas. 
California Petroleum. 


Sue rt R of New Jer 
Central South Am. Tel.. 
Chesapeake & Ohio..... 
Chicago Gt. © aaah new 

do pref new.......-- 


Chicago. Mil “t St. Paul 
= 


Go pref ..ccccceeses 
Chicago & Northwestern 
do pref .....0.-0s-% 


cabrene. R. “ & Pac... 


Chino Copmper......--- 
Cleveland, Cin. Chi& St T. 
Go- WTOE .ncccocsess: 
Cinett. Peabody 
Colorado Fuel - fron. 
Colorado Sonthern..... 
do ist pref.....-..-<- 
Consolidated Gas....... 
we ee _— ‘cedewee 


fo pref .....esee-2> 


Delaware & Hudson... 
Delaware. Lack & Westr 
—s & Rio Grande.. 


do pref 
Detroit. United Ry...... 


Distillers Securities.... 


Dulnth S S & A....... * 


- ST savekeveesed 
4 ESE eal 
do 2d RE 


a Mining & Smelt. 
= 


do pref ....2.-cceee: 
Pt Blectric....... 
ey sacl ere 


*eeeeeveeeeee, 


c~ BEE sapesceecsce 
Great Northern pref. . 


Great Northern ee Ctts 
a 


Gulf States Steel. 


GO BEET .ncccccccsseiecsces 


Homestake Mining. . . 


Illinois Central......... . 


Inspiration Cons Copper 
ie Be seovece 


eee eeveeeeeeeve 


seterentionall k sean ; : 


“ee @@eeeeeee 


Laclede Gas........ 
Lake Erie ry Western. 
@e pre 
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Higget & Myers Co. 


‘Loose-Wiles Biscuit. ara 
May 22 Lorillard (P) Co. 
do 





Koes eoi1¥ eee es8les6 46 


* * 


“at DD 
AOonS 
“¥ 


— 
ADWkRIDW O-1+ 19 


RAW =I AO AN WO OBA 
FRE KF 
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ereereeve @e te eee @e eevee 





Lehigh Valley...... 


eee vv eer 


Mar 28 Nevada Consolidated. 
New York Air Brake. 
5 New York Central...... 
27 NY,NH®& & Westeln.. 
15 N Y Ontario & Weste 
4 Norfolk Southern..... 
11 'Norfolk & Western. a 
ee << eer 
2 ‘North American. 
| woe age Pacific. 


eoeerereeeese 





do p rare 


15) menmertvante Railroad. 


> i pa ee 
‘St “go Southwestern. 


do pref 
20 | senhaard Air Line. 


ee ereeeevevee 


2 ref 
| beng 4 Wilson a Tin akc we oo ss 
July 10 Woolworth F. sai 





STOCKS CONTINUED Sale ;__ Week °° 
Fri. ** 0" 


High Low 
~* 37 58 oT 3 
- *165 16912 1661, 


*102 104 104 


30%, 31 25% 
82 


BE coececessce Ol 
is Louisville & Nashville. “332 ahaa RCI we 
‘Mackay Com ant Ee ie a ae 
ae Mr bacsnds cc , B44 6414 6414 
,,Manhattan “Blevated.. 96 98 9 ~ 
‘Maxwell Motors...._... * 26 29 6 
do ist pref......... 95 SS 55 
do 2d i A * DY 13, 91 
May Department Ee Been ati: 
25 ‘Mexican Petroleum Co.. man l, oe = 
ee ae perens peered perrer 
pper oeereee ees » or . 
16 Midvale Steel....... a : 3H, +f, 
Minn & St. Louis, new... + joi) 
18 IM, St PESSM..... aed bee og ake 
2 aoe pre ef eeereee+eseee F100 Lod " LOS 77 
FY oe , Kansas & Tex* 51, dl, 514 
8 Missouri Pacific....... anit) anac| “<onae 
7 w Y a Power be dretnan * 64 4 _— 
Pe ee * Li iewane dbdy fet: 
2 \National uM Biscuit Co. Bt Bass i nee), an 
ous HH ‘National pi i all acetate Seales bt 5 
we cee ceseesce O'S Sethe becca» 
May 28 “>” Enameling. . ; > bea "Say, gid 50% 
~ nm 9 
Ja eeeereeeev eee ~ QD VE eg Perea 
an 38 National Lead Co...... * * 58% Sly 584 


Se Pt eae era. 08 


204%' 201%, 193 
e124 27 124 7% 
* 71 72y%,| 71 

0 | 41%; 391 

20 201%; 19% 
103 103%, 103 
“ UU ries) 75 
" 20 41 4015 

S73,/ gs S74, 
* 31%| 32%| 32 
* 19 | 20%; 20 


eoeee 
be b's Bre 4 48 aw 


‘ 4 ~ , 

2||People’s Gas, Chicago. . . 8 4) 44%) 43% 
P eoria & Eastern..... “ey @ 51%; 4 

25 |P. ©, © & St Louis...2-)2 59% 202202 2220 T 

18 \Pittsbargh Coal. ve eo tee 
ok Y == RARE ®. S17; 

26 Pitts, Ft Wayne & Chi. Pile: 81%; 81% 

July 18) Pittsburgh Steel pref.../, '* 93 ed tate?” tle ee” ae 
7 Pre Steel Car “eee e- i Ol vo os 

| Ea nt a weno oe 7a} 71 69’ 
93 Public Service Corp’n. s ua 96 26 
1§ Pullman Co.......... 114 98 a 

14 wer y_Steel ‘Springs. "eas 1132 aa 

SF petpee area . a i ye 72 o4,, 

29 iRay. Con Copper...... 3S 72| 100 99 4 

a ............ * 23% 24 | 23% 

9 do ist i whee ‘ Sita; 88%) 86% 

eS, ne ee 

24 'Republic fron & Steel. 33 1? eset et es .° 

2 Spa agiipemenspte leqet 2| 925%; 90% 

25 St Louie & San Francise: 100.) --2--- tees 


* 10%) 11%; 11% 


* 19 

a Sh Slated Lithia 
* 4h ” -2 
* 19 hes —_ 
138 139 139 


“pre ache hee et, « 60 935%) YOST, 
July 15 Sonthern Pacific. | D2 face eeloceees 
May 10 «x Railway... Si. S544) 85% 
Te te oxi 23%| 24 231% 
«| Standard scours sweeee' * 6242) 63 G2%, 
a ice ine ,(*120 | 118 | 114 
12 ‘Studebaker | Wbaiccsats © BB laces ccleceses 
cece ccce 4534 45k, 421 
g |Supertor _Steel. atheeres Pe levaspetetsces 
. eseeeee- Se 41% M1 
a teres ¢7 Seadaaiied woccecdre ee [escccctovecee 
11 Texas Pacific..... wees | 250) | 153 | 150 
Third Ave, new........). i472 15 5 
4 ‘Tobacco Products...... ae > | eee eee 
Sl Sr né¢c<sihacese Gi) 72%, 67% 
16: = St. . Louts & reheat. 96%) 98 95 
eh a | Be Serer Pare,” 
1 (Twin City Rapid Transit), 11 |...-..,++--+. 
‘Underwood Typewriter... °,*” 43%? 453 
17 SPP "ee ge wekehectsen 
1¢ Union "Bag & Paper Co. “104, |--:::+ +> vin ii 
25 me ae —_— a CBS ees (1%; 71%; 711! 
tesa | 121 122%, 120% 
United ores. . * 704%) 71 71 
39 _ do cere 98) 101% 97% 
94 ‘United Drug........... ROE | oserscfeseees 
do ist bret. ventas DOT eee ee teens 
i Eat x = asbestos eee 
+7 — Rye Inv Co....... ~ +4 oF 
hi dln Mike oles . ah 5 Py, 
10 US Cast I. P&F. : + 15%| 151 
2 . sere oe oi hate ich Matecart 
15 u S Bxpress.......... ‘ 3% hc diedahea tibiae 
28 a gf Alcohol....... 612754 "aan**|gager 
98 U S. Realty & Improvem’t « +4 +3 7 My 
rr rae ee * Gl] 62 a G1 
oS Ist pret eee *104 34 104% 104 : 
29 Raa oni Sprit £10856 1091, 106% 
y 8) Utah BENS Bp tedaicietche "111% 1121, 111% 
. 'Va-Car Chemical... +} weee| aaa 
eiiWabedh..cccccscccs. [2 leegacs segs: 
Wells Fargo Express... 1” 101 )1 
Western Maryland..... » aaah etl" ese 
do 24 pref......... , 344) 15 | 14% 
WwW ie Tel ph.. re eoscesies seee 
Westinghouse B& M. At: see Ae 
5 peep pment 41%| 41%; 413 
Wheeling & Lake Brie. 6 + 38. e- ois e« "oe 
7 do lst pref. . eeeeees | * 19 os Ot. On % 
2 White Motor..... séel® 42% 43 . 42%, 
te x Overland........- 19%; 20 1914) 
eeeereeee eee ;* 82% tes bs ae eee H &S 


* 60%) 63%) 60%) 


35 36 A 386 


} 
|s1i0 ; 112%, 112% 
Ne? ohliw pref ‘ a ™ ae 4 112%)1 
orthington Pump.....* 65 %| 675) 66%! 67 
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August 3, 1918] DUN 
— > 'S REVIEW 
ACTIVE BONDS | | week °° 
wri. ¢*| High . Lo Year 1918 t {| as 
— w High | BONDS —— 
pe || ig Low CONTINUED . Week °° — Year 1918 + 
‘Alaska Bapeeee oo l tr 48) * 64 Fri. ** High Low H 
Alby &S Id M conv deb@e\* 25%,/ 28° 28" 66% July 11, 63 Jun 11 Mont a —_ igh Low 
Alby usquehanna3%4s\* 721, | 2 30. July 518 Jun 12 NC ana Power 58 A... 89 89 3 
merican Al Chem Sa...¢ $515 000000 1.21: 6 Mar 15) 71, Apr 29 National Tube Se.-2...1* arie ves 101 1 jan 14 
eeeeesers le 98%1| “94% “94% e 1% : peasy SS 4 pak egaad beer 4: Ja 
American , aver Oil Ba. " os 4%! 94144 9414 95% Feb 27, 91 , ne 3, 2 Y Air Brake cvt 6s.. * og 7 peeewettasagwa 96 33; sh ay = 
merican Hide & Lea 68.*10014, 101 100% 83 Apr 10, 82 Jan 24 ew York Cen ref 3%s.* 7) © 72 #72. 100 Jan 4 98 Ma 
American Smelters 5s. gs 71 oe. | een 101 Jun 20: 98% Jan 7 do deb 48 1934...... > oul ul ahem” 10 69% July * 
Amer Tel & Tel conv 4%4+ ARS sas x8 89% «Feb 18 86% Mar 2° do deb 6s fp......... oa” | on™ (74%) 81 May 20 74 aoe 
do collateral 4s.....-\* 774%| 7S --..| 91% Fed | 82 July 15 do Lake Shore col 3%4s * (21 93% 95 Jun 3 91 Mar 25 
do collateral 5s...... et ae 78 | 83% Jan 14, 79% July 25 do M C collateral 3%s* 64 |... 12221! 65% Mar 22 61 ion 
American Thread Co 4s. * 99 — 86% S6 95% ‘Feb 86144 Jun 28 N Y, C & St Louis Ist 4s * + oe 64 July 22 62% Feb a8 
Amer Writing Paper 5s. * 841 9% 99 99 July 10 96% Jan-.8 NYG, ELA & P 4s.. * ax Bless see l esses 82 Jan 8 75% ye +4 
Ann Arbor 4s......... * 51% 844, S4y 3 Feb 18 79 Jan 4 do collateral tr 58... 87 4 68 73 Jan 10 68 = . 
Armour & Co 4%s...... e aaa’ sar’l* sass 59 Jan 24) 5114 July 26 N Y, N H&Hconv deb 6s * 81 +: 4. 90 May 22 86 Jule 23 
A. T. & S F gn 4s $142 So S21,' 8: Feb 15' 82% Apr do 3%s 1956. * =]1 “ Se 90 May 15 83% ned 
do adjust 4s stamped. = 745, 81% si | 85% Jan 31 80 Mar 97 NY. Ont & West ref 4s* 641, 2.0.22 225022 54 Jun 26 51 May 16 
conv 4s 1955..... 145%; 7493) 74%) $8 Feb 15 71% Mar 2 New York Rys ref 4s... * 511, 51%  5iij 68% Mar 18 64 ion 11 
do conv 4s 1960...... tp od Se see eee see 87 May 16 81% Apr 17 do adj inc 5s8........ 23 ; 1% 114 54 May 22 49 Jan 17 
Atlantic Coast Line 4s.|\+ 73%! so 35°*| 87% May 16\ 82 Apr 17|\Nv Weer a Hoste, sua, sé =. 22 24% May 22 17 M 
L iss 80 =o%, S4% J gn OTT N Y, W > S61, S6 8 cs ay 18 
N co 4 Jan §& July 8 Wy est & Boston 4%s 32% 5 -- 39 Mar 4 85 Jun 18 
May 13 10 Jan 24 orfolle | bee mine > * 2014'.... P rs on Zaly 4 Fr Mar 8 
en4s* 7454 74% 71 = 
99% Jan 4 do conv Besncavs. *103% (4% 16% Feb 27 74% = 
85% Apr 18 North Poco. C & C joint4s * 78is\......|...... 105% Feb 6103% July 22 
5 Jun an aon Pacific erie 48° 80%: 81% Sa .-| 35% Feb (9% July 10 
% Mar 26 o general 3s...... om | aa” l anu So Jan 9 79 Apr 18 
M Oregon & Cal Ist 5 0 191, 61% J 56% 
ar 2 Oregon Ry & N re * 911g ....-.. 96% Feb = Apr 16 
93% yo 3 Oregon Short Line i 6s ; pide "78% 83” Feb 13 783% Tal 7 
pr 24 8 #1007 1021" - y 
6 July 15 do consol 5s......... * o> 1021 104 Jan 2100% Mar 13 
79% Jan 25 aan 48...-4.6 95 gr seotecesen 97 Feb 2 94% Mar 6 
92% Mar 27 p c a Coast ist 5s. See. oe 81%, 85% May 6 81% July 17 
Oe tet Gals snes | “seas ) “eons Feb 13 I hee ec Tel & Tel 5s. 88% 89%! Ss% 90 Jan 16 82 May 1 
ena, Se 8, Red egies nc ae Ge St BY Ee gee ae 
tts 5si« S Sie Dien meee * $6 = ar 2%| > an 5 Jul 
eee * 99%) ....../..000. 99% Feb 19) 85% May 9) peoples Ges et ie 87%, 87 | 92 Jan 8 86 - 
Pg A oe 0 ea <4% Jan 10 80) Feb 8 Pub penta. Cos 5-5. + o> Adabaihe Yiepdt 81 Jan 31) 71% July 23 
cons Saj* 94° |" 37°" |" '¢ st otal Jan 12; 86% Apr 25 Readi rvice . MS be..\¢ o74) ‘za | 27% wee Jun 10 85% Feb 1 
cons5s\* 2; 87 Q7 + Jun 5 86% Jan 24 do 7 gen 48........ * 921, 84 25 aa 82 Mar 6 (2% Jan 4 
asad ° 98% | oaul’ oat 97% Jan 10) 85 July 10 Rep Ray Bice col 48.. * 311, >% S85 Feb 21, 81 Apr 9 
gn 8\e10042 94%) 9314 ‘ Mar 4. 93 Apr 8 Rio G teel 5s, 1940 oat |" ‘aaacl’ aatd 86 Jan 3 81% Apr 3 
gtd 4s 00% 101 101 | 104 Feb 15 100 May o Grande West ist 4s+* 44° .....- 2% 98% Feb 23 92% July 10 
ee caer cae” 19} 79% o1% Feb 27, 77% July 26 St — & tae M Ss... ls 911%| 93%) 93% 6714 Jan 7, 83% Mar 28 
con Sale . + ap [emer eeleceses “ Feb 14 86 July Seseoncesee * 7456 Der “4 3, DAW Mar 84 90 Jan 2 
~ sgn b+) bee doe on oe 95 Apr 23 gi? River & “Gulf feet, op TOR Oe ee 14 7234 Jan 23 
cakanee 7678, T6_ | » y 17 <2 J eee) aeeei**sces|** seed: 2a : 
, 16 | 16 ‘Ys, 76 Jun 11 55% Soe iF St L & S F inc 6s..... , 06%, 88%, 8% 63s Feb 28 60 4 is 
Be RS kscetecess + bon Oo! FO% 52 Apr 19 50 eb St - i Southwest lsts.. + ant oe 4954 51% May 14 44 Apr 26 
‘Chicago, B & Q gen 4s.. 39%, 39% 39 co Jan 7| 35% Apr 18\\cean’a Air Linc 4s sat ae -:+- 68% Jan 12 63% July 24 
do joint 4s......... 80_| 80%) 80 4% Feb 2 80 Apr 10 Seab'd Air “Line g 4s seals asy,|- 59° @4.,—éSJnyso2| 38, ADF it 
do Illinois div 3%s. g 93 3, 94 93% 94 July 3 92 Mar 1 do adjustment 5s .... * = 3 0 cesses cesses TIM Mar 1 68% July 24 
do Illinois ext 4s..... . os -oy, vo *; 76 May 22 71% July 15) cen en tees he bs 53%| 57%| 54, | 57) Jun 17 Mar 25 
do Nebraska ex 4s she a. ovendbbhecseet 87% Feb 21) 82 Mar 13 uthern Bell Tel 5s... c Res oF 610 57% July 17 51% Apr 23 
ar ~y — & 5 Ill gen -* ST" SEAS, AeA + Hae a \4 905% July 2 rns Sere ref 4s. wa 4 7a 4 Sits 95 May 16) 7 July 24 
Peep RII A iad el abetted clay e eral 48...... o é is 
Chicago Gt West 42... i' tosclevaceclesesce) ian enn 98 Mar S = 4B... ss eeeee a t1iy 71 76" Jan 31 70 July 17 
Ohi, Mil & St AD S716) 58 -2°*| 60% Jan 2) 54 &# Beb 13) do Tdiceneae's ‘i 79% 787% 80% May 75% Jan § 
do 48 1925......... © 0% oe ee eens 19 Jan 2 71 Jun ‘Southern “Railway 5s. +i 91 90% 95 Mey 16 86% Jan 17 
do conv 4%s........ 8014, 83 g3°°| 82 May 138) 73 May 15 do deb 88% 89%) 88%! 93% Jan 2) 89% July 22 
do ref 4i%s Re (G15 761% 7556) 78 May 25 71 Feb 2 ‘Standard Filing bs. e 63 "2 6 phy 62% 63 4 Ma 9 59 Jan 
do C M & Puget Sd 46 6714, 68144, 6714! on Jan 2 Jan 14 —— Coal %,~ Ss.../\s 823 Sb eehhuee ees 934% J y 90 Jan 25 
Chi & Northw’t gn 5s... « 10%) T4ly) T44o 7414 July 26 74% July 25 ae Co conv 6s...... ee ee eee, 97 le i 21) 92% Apr 15 
do general 4s........ 2 Bitte. Set 2 103 Heb 5 99% Mar exas & Pacific let Se.i, 3%; 288%; 85% 10 an 25) o¢1, 
do general 3%s. * Zig ieee eee Ou Reb is 78% Mar 28| do adj inc Ss... ..... *s2 "84% 846\'Rm Ane 8) 2% July 20 
Chicago Railwa me . ig°here eccces woe pa ee eb 18 70 M ° Di aneccess ob %2 D7 % 1G be pa 
Chi, RI & Pacific gen te) =2 82 g5°°| 85) Feb 21) 81 Jun 7|\Union” StL& W 4s. — See Son Se 38% jan 8 27% Mar 2 
= refunding 4s. - 7 73% A, Ae = 73 Mar 9) — hag Ist 48.... Hote, 16% 46%) 5 tr 3 45 Apr 15 
“y  “¢ “Re | 67%) 67% evi =. a 62 Mee S0i| da iat & ot a... 21, ae 85 | aa 84 
poe § West's Indiana 464° 6530 (G51, 6512 A. a onl - Jan oe Ustred Reve , ding “SEE 49 731f sai $y, 89 = 17 ts, Mar $0 
ron + rer de >.) : 4+ ° aa’ A, ‘ 2 
Ses Rese er se erent te May In 82 Web 25] 0 8 Hlutber Gennes 33% dod dog 2% Bee Bt ap” rep 21 
‘ol Sonthern 1st 4 +. 62st aw les oe ue S e 73 - eeececes vd wt 2 on) ~~ 
do ref & Ext 4tge. ; SoM S556 8556 =" Feb 15 82% = a3 U S at eal 5s eeoeecooeses | 804 Ce eoeeg ee sene 100% a 25 100 — : 
Comwiitated Gan conv fele gh?) i272, “1199 Jan 3/66 Jan 19\'¥ C mp ine atl - oo Gaitl as La yun 16 78 Mar 23 
Corn Products a 1921 « e 90%| 99%|'e: we aoe Ue yyy - SF Hg ee es, a ee ay 16 96% Apr 17 
do s f 5s 1934. bake eee 98% July 8 81% May divi a,» aS * o8it| 98 9 | 97% we 90 Jan 2 
Pm Bf Sed no SAP ee ee) (99% July 23 95) Jan 21 Virginian Raflway be...|. 25%| 28,,| 936] os eb 8 94% Jan 29 
SH finlaon eto Blo 3%|-200 oo noe HEH Sey 8b TTlWuMRN Ta Ooo gts gg gi Apr 19 83 Jun 17 
Oo ref 4m ....... ot es eeeeevens BS ee ete? > hd bee > he 
do ref de .......-. |s so. “8iid/""SiiK| 99 Jan 9) 85 aoe s6lwokon aiaskis és. e917 92 | Oi || 95% Jan 8 92% July 26 
Den & R S con 48..... cael ane ae Ag = + gor Mar 23 wyetern Ble S6...- = B65 | 9685 96” nei Jan 31 83% 9 
© Ist & ref 5 "le ma b 671 Jan 1 and 4s...... OS Pitts o6 9 
Det Edison col ne 1993 . 3 53 56 May 24' 484% Feb 17 ‘West Union col tr 5s... g a ied “ahas oa? ae ~ san 2 58 a a 
Miia. Peasttine Ge.| an °| aa | aa’ ’| a8 May 14) 92 Jan 28\iwoe ou estate 4%s...|* 01 o 90 — May 15 99 J - 
firie consol prior 4s... .|+ +4 86 86 | gg May 17 75 Jan ‘West Shore 48.........* 8014 814 80%) 93% Jum 12) go ioe 
do general 48........ i; 4 66 | 5Ty Jan 81) 65 Mar 25) Wneeling & L "B eeets eel... to... 38 Jan 10; 73 July 1 
do cone 40 A. “+18 53%) 54 54 | wo” Jan 2\ 49% Jan 1 Wilson & Co ist 6s.....|* 931,| 9414| 93% su Jan 4 55% A y 2 
nom at........ od. ee eee 49 Jun 24 42 Jan 24 Wisconsin Central 4s 9344, 94% 93%) 60 Feb 19 93 y+ ~ b 
do Pa col tr 48...... ofl i 4a°°| 49% Jun 20 42% Jan i a ane ae nm en Cee Rr May 16 71% Apr 80 
General Electric deb 5s. | ‘S (81%, 78441400 Apr 20 75 Feb 5 ——— 
0 #e Dn os all ba!) es ee s Mar 18 94% Jan 4 GOVERNMENT ) ‘es | ad 
Great Northern 44a... |s GS freee en ceeeee| ‘¢0 Mer 471 Mar 1 BONDS besnle | — Wees °° | _— Year 1918 + 
Hocking Valley elated Sele Rave 20 May 18’ 86% Jan 17 ee | ae ee ~ High a 
Ilinoia Central ref .: zea |° 26 ssierssse| RB Feb 14, 222 July 5, Anglo-French 5 | | a a 
do 48 1953....... P 65% | TS i7% -@ Fe | 77 July 96\\Ar ti c . 58...| 937 Ye | 937%%| 93%! 93 t 
do 4s 1952. cals i OR Ra, ‘ 6% Reb 7D 71% July 9 Chin sony Maggs Shy SREB Ms S3ig| Soin] Sa] Bate July 22 88% Jan 2 
Minots Sen Se. saga. |” S| -agagl asa] Mar | 22 May 18 ennens Gor By S8-----\ Soul ot | St aoe jy TF 58% Mar 26 
na eel Ss... i ie % 25/1 97 an 2 Dom of Canad ge pe 4%, 8 s1 82 
{nt Mer Marine 8 r a \* 94%, OF 9414 102 Tan 14 94 Jun 20 pada, 21.t. r..* 94% O5 041 2% July 8 68 Jan 3 
fohehRbetronetionn 4%: = 97 96 02% Jun 1 99 ‘A ‘Dom of Canada. '26, t.r.* 92 93%. O4 2 96% May 27 94 Mer 6 
=! = - he pr 18 Dom of Canada, Ys) Do 95 J “4 
Interborongh S|; 50%) 51%) 50% fan 3! 50 nada. *31, Er" 92%) 92% : an 11 90% Jan 2 
international p gang iS%| 80 78%%| Feb 6 Hi —_ er — 5 m4 Ast ser 4 BO--| o-oo asl ee: a + Feb 6 88% Jan 3. 
0 conv 5s... CS Rokrie, Satin Fete SE Ree 07 leap 20D 28 out Cen Ss s6°'|''a6''| ee we Bigee tee 
ay Central Og Sled PS ica bebaaat tier 81% {a0 1S] faa. ee "6 Rep x HY Ger ist 0 8015} 80 | 81 te iat Jan 2 
o ref 48..... bee Sen Cee eee ; un 12 75% #Feb 5 U S Libe e SOUS ee ee et ee ae ee ee 100 : an 
Kan +l rt S& Mem 4 -| 43%) 43% jax| 8h Jan 5) 40 A ) rty 34%s.....-.) 99.98 11 l° oq a6 May 27 Jan 8 
ansas City Fn > ong > 66 | 66 66 = Jan 3 + fee Mor U S Liberty 24 48...... 98.06 v.00) ge pegs 7 Po 97.20 Jan 31 
do ref 5s....... -se -) a 59 | & Jun a 48 Jan 2 STAND’D OIL [ts Sale ‘Range tor ; ar 20) 06.00 Jus 
Soneas City torn tot sl .| toatl a0 so May T8 73% Jan 24 SUES! Thur. | Week *# 
Cachiwennn M8 Be 1980s an’ | 73%| 73%) .- Jan 2 73 July 24 oe -American Oil. 13 13% 131 « | 
Laclede Gas Ist 5s. 2 oe eee eee 96% May 16 88 Jan = leeks |... 2, 19%) 15% Jan 711% May 28 
Lake Erie & West Ist 5s'|+ 0d 4 ag as'', 98% Feb 6 97% Apr Contine: Pipe Line.....* 900 seeeeeleeenes 908 Jan 12 895 Mar 
Pa Wi ae he wine ceil’ satel eae” 92° Mar 11/78 Jan 18 Continental Oil... - inns <Seslg nice ions 100 Feb 18 Mar 7 
do deh 4a 1931. \ a2 n St 1 S4 ST le May 23 R82 Apr C escent Pipe Line See * “4 LL oN PM . a6. 6s & eae eee Sa eeees 
Lehigh Val of NY 4M%e |* 53 “ s3% 86% Feb % 81% Apr 15 a Pipe Bans. SSA |~-<asalvesees 36 «May 14 33) 9 =Jun 7 
= wo & tress To... |9100%| i110 | i100 14% Jan 21 85 Apr 11. bw se a Pipe Line...... ®19DQ | wc cccclecees ena’ wee lesee oEF 
1 cap AE is ate 19 110 NAG Kep 20 110 Same. Vice Signal Oil.......%122 ------/|---- * | 200 May 3188 Mar 30 
Leas = ref 4s. le 7a 901, O14) YS Feb 28 86 Jan — Pipe Line..... *16: 163 162. Lp Jan 4131 Apr 1 
cig, Unified 48....... i. Oe hae “ity Jan 21 72 Apr 19 ene ee lowe. Seb sc awckacumek 192 Jan 30165 Jun 19 
eeitees @é........... wae, LN, PERM E 71 Jun 13 71 Jun jeunes , ee Serre poe 99 —— 22 93 Mar 27 
OP Ob ksenshbans so as! og | ed biter 115. Feb 14/110 Apr 80) Nort York Transit... .. | vsace alawadis es Ce Ge 
Louisy & Nash Unified 4. | 4 lee ssee cesses 93 Feb 14 85 Jan orthern Pipe Line..... *102 0 --++++ «+s: er cde ae 
Manhattan con4staxex't'* 751, S41, S414) 38% Feb 1 83 Mar 18 ‘Ohio eer ONE \lieascuslashats 118. May 1100 Jan 4 
Midvale Steel 5s.. ey Oh ta Bae ee see] 35 Fob 19 745% Jun 26 Aa my oa... eal * 16% 17% 16% on Jan »/3800 Jan 
Minn & St Lrfg &ext > * 43 | STly| Ys May 15 80% Mar 23 \, 4 efining......... OOO i cccksubeuchas 310 Feb 19 479 Feb 19 
oO ist & ref 4s. oe ae My eke gaa 8 Jan 20 40 Mar 13 et Penn Oil......-- ee PS SF Pees ore 290) May 16310 May 16 
Mo, ” then & Tex lst 3» |* 4 | 46 154; 46 May 14 41 Jan 25. ba ern Pipe Line.....*180 |..--.e seers 18? Jan 11 262 Jun 14 
do 24 48 ...... bh SR ee Ot 64% May 15 60% Apr 17's uthwn Penn ripe Bimal? OG. fs. -ccelcescos 98 Feb 25)182 Feb 25 
do ref 48........ ls Ze tsee | Ss” jan 16138” Aer ilisteetera OB ef inmlane “217 39" 319" oge Je iting) se 82 
alcatel nies he Sai 45 May 14 40 Mar 27; Satees GM ok amen y+ i Rebakiibades Deg sbeses' 0 Ue elhCOUL 
y a4 ay T \ bie we ge De piece Sayanty + y~- ¥ 27 Jan 23)'Standard Oil of Kentucky Mt coccedieoudns - ee 
“le See Pree SB bared bhp a ' ‘50 B20 eee eee eeeeee "Nee 16 885 = 
Missour! Bacite cons Ge |* 98 \" G83; “GSK “OM eb 18) “G8 Jan? Stan Oll of New Yore. :272 373°" "373" a5 May iedts” May ie 
_s £ 1928..... 903%! 905 90 (t| 99 98% Jan 26||\Standard Oil of Ohio.. #390) (3 | 272 (285 Feb : O14 
do key nbd 7 ee ee 84 S4 me | 86 = 8 a Mar 19) iSwan & Finch * on 6606016668 66h ees | Jan 2 
“ogee BR Sh! oT! 3 an 8 Apr 10||\Union Tank..+.,--«++.|* OS [eeeee toteeees “91 «Jun 11,91 Jun 
qcepS se! 55%) We ee 2 Jan. 12''Vacuum Oll....-.....- cf haeeetck! Sib eo May 1| 95 May 4 
eecleeeees 357 Peb 1 330 Jun 12 







































































* Bid price ; no sale, ** 
wre Stock and bond quotations to noon on Friday. ftfRange for 


Jit; 




















$x. dividénd. tHigh and low for the year, corrected to close of 


the preceding week. ° 


week corrected to the close on Thursday. 


poe 
o 6) 


DUN’S REVIEW - , 
ugust 3, 1918 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE ‘This Week| Last Year | ARTICLE ‘rns | | | 
| | |This Week|Last Year || ARTICLE ‘This Week 
APPLES: | | one | | i | eek/Last Year 
m petedeewee Se | so | S—Continued. | 

gs = — 2.50 || Soda benzoate..........Ib 2.90 ne | OILS: Cocoanut, - Occhin. -Ib! 17: 

BEE eRe <apeeenees 5.00 | 5,00 || Vitriol, blue........ iso te} «3:89 | 8-85 || God. domestic......... gal hi 86 
Marrow, choice..... 100 Ibi\— 12.50 | 15.50 | DYESTUFFS. -—Ann. Can. | "39 wee | Newfoundland — iewesebut 1,32 ro 
in ate Sereeeweh | a" aeee 1 oven Bi- Cheemete Potash, Am me 015%! 34 || Cottonseed ........0+5 + = 14 
Ne PR we ght OE re 11.75 | 15.00 || Carmine, No. 40. eee 36 ‘Lard, rime, city......gal + 2.25 14.3 
Si. thine aa *. 2,50 | 12.85 || Cochineal, silver....... “ 525 | 4.20 || ‘No. 1 - one, 2.25 1.86 

BUILDING MATERIAL: aS | SS. arses ee ss ineng 17 | i Linseed, city, Faw Salt T'g¢ 1°30 
Brick, Hud. R., com..1990 = 14 00 ut | Divi pa: iiece ee 2 | Neatsfoot, 30° c. t..... “—— 2°70 <0 
Cement, “Portl’a dom. . bbl 9 35 et | Gambler .nccccccccccce lb — "931, | 62.00 | Palm Lagos. ‘tech obhbe lb ret 1.70 
Lath Bestera, aprace.1600 a -] 2.12 || Indigo, Madras......... “s 1.107 16 || Petroleum, cr., at well. bbl 4.00 | 17% 
Se MIR ea xe we os bbl 2°50 as II Nutgalls, Aleppo........ “ — 1 ge |: oa ‘in bbis...... gal ‘Srl aE 
Shingles, Cyp. No 1000 8:50 | 1.80 || Prussiate potash, yellow “| *1.00 | 7 8 gt. Seas Sever... « 1114| * 

BURLAP. 104-00. 40. ong yd * ae ee | negates ¥ acid. — 93.00 | 85'00 || Gas'e auto in gar.st. bbls. “ 241, | as 

es e@eeeeee = e ° eee i ps a j 0 t _ 3 in | 

oosbea te a #0] 4, 19 10%, FERTILIZERS: ” eee 10 || Min., lub. cyl. dark ‘Aid ne a0 7 | 82 

4 - gy ha b Me Bones, ground, steamed | |, Cylinder, ex, cold test.. “ | 18 
antos No. 4.. 11k 10% | 1%% am. 60% bone | || Paraffine, 908 spec. gr.“ = | 26 

COTTON GOODs: phosphate ........... ton} 31.00 | 2 | Wax, ref., 125 m. p. rs - 21% 
Brown sheet’gs, stand..yd 9s | 15 , Muriate potash, basis | . 23.00 || Rosin, first run........ “ a 7 
Wide sheetings : 10-4. dri <s | 1otg-16 DOWD cevsevses 100 Ib) = * ya MGM. ccces oe) GO 37 
Bleached on Rag ot. a h 48 Nitrate soda, 95%... ae ryt a 18,00 1 ch ag ian 7. 18%) 12 
Medium ...... Se ae tl 16 Sulphate ammonia, | ere 4.15 ||PAINTS: te Am. .Ib ¥, | 
Brown sheetings, 4 yd.. ‘ 1714 | 14% domestic os esses “ 6) 68g 9g I 7 | Ochre, French......... a. eon 12% 
Standard prints...... AS 39 2 12% Sul. potash, bs. 80% “* * #1750 Ba | Paris White, Am...100 Ib is0 | — 3 
brown driite. standard. “ 3 121, FLOUR: 3.75 i Red Lead, American... .1b "10% | 2.50 
‘Staple ginghams...... a_m 99 1, 4! + Sale 100% flour. .196 lbs —+11,30 | | White te English..... ‘* My tad : 13 
_ clothe, "38% inch, | ~~ ter sad PS aie #10. ‘90 | — | e Lead ' oil. Sen 13%| 12% 

Rare aaa ‘ 15% aie beara tae Whiting © Eng. ia oi Fe dd 1214 
Butt = ; ead steer 5 | ting Comeci. aires 100 Ih .*s - 
plate dniey. com. ag ie = 4 on 20 || Wheat No. 2 red....... 09 2614) | Zine, American......... ib saa 7 95 
Renovated, firsts ool 29 2a 17 || Saar No. 3 yellow (K. Dj “| 1883; 5°48 os SS A ye Ow | 13 1% 
Cheese. w.m.. fresh sp.. a 36M | Malt .....0..--eeeees c]4 0790 “| 2.431, PAPER:News roll. ..100 Ib. — 1° 
W. m. under grades write Yad 31 | 23 Oats, No. 3 white...... ia Se: oe ib. 3.75 3.00 
Pegs, nearby aa, gee 21 | 20 I Os Ie a J a, -5 4) 91 | Boards. Ses woebe cans ton -. *75 A. ™ RN 
Western firsts kis | ON ae ae | Rarley malting. . ose vecees 6 1°23: | 2.40 || —— coseee 711 oFn an 50.00 

Bo 40 34 || Hay, prime timothy. 100 1b) me 1.60 se tae ol Tt ore’ 00 50.00 
Apples, evap., choice Ib! 1h) 112 pata: lg. rye, No. 2 ** = *! oe | ae | Wrapping, No. 2 2 jute. 100 Ibl ." 00 we 
Apricots. Cai. oe 6% as 2» | 4 | ‘ > |! ng. aN Ts eeee 7! 
Citron, boxe Rss ae ae ‘al 12%) --,, || Manila, fair cur. spot...lb)  * nr |BEAS: Scotch, choice.100 Ib) 11 14 11% 
Currants, cleanded, bbis. ~<a 23 || Midway, shipment...... “| “39 | °° LS ere os| era’ an wees 
Lemon peel sagen » ol 20 | 23 HIDES, Chicago: hie 9 | 3014| PROVISIONS, Chicago: "| 105-00 105.00 
Orange "a alt ee nea oc] <4 | 17% Packer, ¥. 1 native. . Ib 20 i] Ree f, live oeeeeeeves .100 Ib! = 
Peaches, Peal. standard. . “| 19 18%4|| No. 1 Texas.......0... “| 28 34 } Hogs, live......... a 18: os soo 
Prunes, Cal.. 30-40, 25- | 12 10%4|; Colorado ....... aale 27 32%|| Lard, Middle West “ ‘| | oR 70 15.10 

Ib. box... ” al _ ,, || Cows, heavy native..... - Te oe 31 || eS bbl) <6.¢0 21,85 

Raisins OF tage ae seers aad ~ 15% 11% | Branded cows.... at, ae 33 33 14 || Sheep, live........ 100 Ib 47.90 41.25 

California stand, loos *| i a 3.00 || Country No. 1 steers.... “ 21 28 || Short ‘ribs, sides ise“ ‘|. 94°95 7.50 
an we... o. sot || No. 1 cows, heavy...... “ 19 28 || Bacon, N. Y., 140s down “fT ne 21.75 

DRUGS & CHEMICALS: pe | 8 | 7 1 i hides........ “ 19 =: Hams, — . ee big. in tes ‘* O71, 7 

cetanilid, c. bbl 7 | vO. - KIP...... Nae cae 25 ° . = ‘ pa 

Acid, Acetic, $3 deg.i00° ~ 6 4 2 0 ; j No. 1 calfskins. uhdid ee 34 33 pat E Dom, Fe cy head. me . 15 
a ng, BAA Mb 50 5. Z| HOPS, N, Y. prime......-Ib 38 35 UBBER: Up-river, fine. .1b ‘ g 
Carbolie drums........ pr . a 374 | |JUTE, shipment.........1b 12 33 ||SALT: Coarse... .140-Ib bag = 69 
Citric, domestic....... rm 39 41 | Lent ” 13%4|| Domestic No. 1.300-Ib bbl ie 1.08 
wn ge ee 72 || LEATHER: SALT FISH: vs 4.72 
Nitric, 42’ Leis ase nn ‘Ib. ° Q1, on | agg: — d. bh. 2ds. . Ibs 52 "300-838" Irish, fall fat 

PR RE ee Fhe: ‘| __ ~ JF o acks, t.r.. l.b.. : - Poe “ae osncccceeess Uae 
Seta dir" btel we” 47 | Scoured oak backs, No. i « as 75 || Cod, Georges... .. . Me 28.00 
Alcohol. 190 he is. s. P. ad 1 4 os lo 78%4||LUMB ER: 1, ? 89 SPICES: Mace... eeeeeeese “Ib 7.55 6.99 
‘“ tef. wood 95% ga 91 4.08 Hemlock Pa., b. pr 1000 ft| 34.5 : Cloves, Zanzibar....... ‘ 48 51 
: ee) os is | oe so | 20.50 | Matmeen, Weteriog: 332 5) GM) 

Alum, lump...... on 4% UO || Darn, Ix4..... “48 = “ r is xhenwhee. 3 
Ammonia, tarb'aie dom." 4% 7 ty || Oak. jlain, 4/4 lsts 60.50 50,00 Pepper, Singapore, black rT 16% 16 
Arsenic, wh 4 10 BD Beeicwseccescss * * 75.50 white ‘ 27 23%, 
Balam, ati tag we = 17 || Oak, qtd., strictly 19.0 68.00 ||SPIRITS, Cincinnati... .gal 33% 25 

nada. 82% 90 || white, good texture “ “| 95 SUGAR: Cent. 96¢ .. 100 “ib yt 1.90 

init Wek olel zal 5.75 6.00 || Gum, 1-inch 5.00 90.00 Muscova do 89° test ‘ 6.055 7.14 

ei Se en ee b er 4.10 lsts & 2ds. e*eee ° sé “ce 57 00 Fine D., in bbis. i. sé ‘6 es ee 6.14 

pr carts sofia, ‘kmn.166 tbs] °8'75 a fa oe 7 to 17 ee TRA: eecuredieentihtes.— 30 er 
1 | . Rn. W., sé sé . TEEPE ILT TTT «6 

leaching powder, ‘over | Wiles lah ad ten ~ See 65.00 || Japan, Pi cescsssanea SS 4A 

Rn IO OE yal Ibe 2.00 1.75. || Beech 4/4 1sts, 2de “ “| 48°00 57.00 in ideataeeacaeiiene 26 20 
Brimstone, erude dom. ‘sanl enon 45 —* | Chestn 4/4 lets, ds oa'ae 41.00 Hyson, Bas tonnssnes, pon 40 

“ty ~e stnu 4 +“ 46 , sp Copy tn | A, REE EE, ss see 

‘nee wed —. vy I 200 1.91 || Cypress, on ——. a eee 58.80 52:00 ||TOBACCO, L’ville: °18 cro 44 es 
Cantharides, Chin "4 ool 1.17%) 8414), hog. No. 1com.1-in.100 ft 00 34.00 Burley Red—Com., sht. at se 
Fectiie ante. pase antes. *I 98 1.00 || Maple, 4/4,1sts,2ds 1000 ft ped SERD UME ssicececssccs “TL a 19 
Castor Oi oye "A* w ite. ool 58 27% Spruce, 9. in., rand 58.00 45.00 _— eee eeereseeee : se 14 38 21 
Caustic soda 75%. . 100 > gene 30 be 24 || Yel. pine, LLA flat se bs ots 32.00 SF ae oe oa 42 211% 
Chlorate potash... < ee S 7.25 || Cherry 4/4 firsts. ue 5:00 or oh Burley | colory—Common. ‘| + “6 -: 
Chloroform ........... - “28 50 || Basswood 4/4 firsts “* “ "—o 105.00 Medium “fT 39 21 
Cocaine hydrochloride. “* be 1 4 _ 60 METALS: 64.50 45.00 Dark, rehandling—Com. oo] T 42 21% 
Cocoa butter, bulk bee ‘9 ‘0° , || Pig iron, fdry. No. 2 — tse eeseeses 2 wh ati 11% 
Codliver Oil, Norway... .bbl. 26 2614|| Phila. ........ ‘ *ton| 84 poten ark, export—Common. ‘* cece 12 
Seamesiee ealibaned y 135.00 115.00 || basic, valley, furnace. “ .40 53.00 ED 6veends cise < ™ oece es os 
eg A ee — De cocs Ib) 1.79 1.71 || Bessemer, Pittsbu =: = 32.00 53.00 : ocee Sule 
ome theud..” “| - aoe 4814|| gray forge, Pittsburgh. 3340 55.95 ||VEGETABLES: 

Epsom salts, dom...100 Ih ok 1,80 || Billgts, Bessemer, Ptt | $8.20 46.95 || Cabbage ......... ++ bbl 
Ergot Rnasian —s Ib , 3.00 | 4.25 | forging, Pittsb h. 8. - 47.50 100,00 Onions eee@eeeeesees . ‘bag 1.00 25 
ER ew Ibi 81.00 | 70 || open-hearth, Phila.... “ 60.00 125.00 || Potatoes, new....... “pit «2-80 TH 
eietiachets Save R Ke) se . Ls | 1.35, | wire rods. Pecesbarat .. © ae tape gy | Turnips, aemegne. tts 2 ng $20 9 75 
Fusel oil. refined. ..... gal 6.00 || 2|| Steel rails, hy., at mill “ 20° | “9 75 
hioeten a Tt te teee 10N ee ‘| fron fies 55.00 38.00 'tWOOL—SCOUR eeee 75 
 saaag ine gy fetes “" bull. = 63 | 63 || iron bars, ref... Phil.1( = yt 4.059 | Ohio and Simila af ene : 
Benzoin, ba taeiees ne Ws “ 55 | 45 || Steel bars, Pitts.... ‘* « 3°00 ye a: ae staple. lear - Ib 
Chicle, | jobbing lee.) ons | > to plates, Pitts.. “ 3°25 S00 || Ki Staple: TEENS 00200 180 

¥ es >> j ‘ ea sé sé . ° | eeeee ed 

tT. SPEAR ASS es te 2.00 | 2.50 || Angles. Pittsbureh. on 3.00 4.50 || Low ge hehanigee 1,45 , 
ARR cleat adatary wit 2-25 | 35 || Sheets, black, No. 28 5.00 4.50 || Common and braid..... “| 4°22 

Senegal, sorts......... eS 56%| Pittsburgh |... ae - _ || Mo., Ind., Il., & Sim.-Av.: 1.0% 

ad nme pial da é 34 | 1914,, Wire Nails, eens >* ges 5 00 8.50 || % Blood staple....... ib 

ee se St | 70 || Cut Nails, Pitts.... * « 5.50 4.00 || % Blood clothing. sees ee 1,60 
Bragaranth, Alsons ict. la. 285 | 43 || Barb Wire, galvan- 4.00 4.65 || % Staple........ iets SA 1.57 

Iodine. resublimed Vea * =. | 2.15 || ized, Pittsburgh. . “6s _ 1] Eee ee ‘6 1.37 
or “a 4.25 3.50 || Galv. Sheets No 28, Pitts “ 4.35 4.85 | Territory—Avera ; 1.26 
Menthol, cases......... ” 330 | 4.25 || Coke, Conn’ ville, oven. “ton Tr — % Blood staple........ 

Morphine Sulph., bulk. . .oz 11°80 | 2.59 || Furnace, prompt ship. . & 00 | % Blood clothing...... * 1,63 
Nitrate aiere: crystals. . és 80. | 9.80 || Foundry, prompt ship.. “ 6.00 10.00 High % staple 56/58’s.. “ 1,58 
Nux Vomica.. “ib 625% 49%)|| Aluminum, pig (ton lot Ib 1.00 12,00 % Staple ees. ne on 1.42 
O1l—Anise es See ~ J 12. || Antimony, ordinary. 8) °33 59 Low a staple 50/56's.. “* 1.37 
thie hubatiseke os cs Pe y+ 1.07%4|| Copper, lake, N. Y¥. ae 15 High \% bl. sta. 48/50's “ 1,32 
Rergamot ........ + ee ae 2.30 El e N.Y. a — 2914|| %4 Blood staple 46/48’s * 1,29 : 
Cassia, 75-80% tech... | 9:35 6.00 || Spelter, N. Y.......0. “|— 8,372 291,|| Low \ blood staple 44’s ‘.r ; 
Citronella ......... 4s! <- . 1.25 ee ae 9.04 2 8\,|| Common and braid 40’s. “ 1 =o 
Lemon a Toctalny oh yah ad gies ~ ‘ = : 56 — JX. - PROP oe — 10% | Texas—Average: : 1.05 

intergreen, *>.. «| . -10 nplate, Pitts. —— ) 631,|| Good 8 months. e 

Opium, jootine lots. te ates 2.25 ||MOLASSES ete. 100-th, box dtd 12.00 Short 8 ae pie eo 1.50 . 
Quinine, 100-oz. tins. ..oz 2-90 24.00 || New Orleans, cent. WOOLEN GOODS: """ 4.46 
Quicksilver Mies ep 1.60 7 COMMON... -++++++ Bal 43 Stand. Clay Wor., 16-on.yd| 4.15 
Rochelle Nine "44 - open kettle........... 67 1 Serge, 1l-oz...... 2: $-67 %- 
Sal ammoniac, lump.... ‘i+ 1 40" 4 vA common........ “ 40 45 || Serge. 16-0z........... “ rep 2.35 
Ss} soda, American 100 1b)" 3i0 | 1.40%/MPiten’ some 85 || Haney Geneoere; iS.aa- “| 1g") 2.80” 

com ; ¢ eeteseeeeseeeees nm. Aalli- ee 3 aad 

Sarmepariiie, “Hongures,t) ")"ro | 2 42 || Tar, ikl burned e7 me 050 | 425 || Sem Vatieworstea™ aoe || | 

a ’ . 5.85 me 
% light 100'Ib\—_ 2, = 2.75__!! Turpentine newt Pe 14:00 || Broadcloth, “S4-inch’ . 221. 8.20 ie 
_-—s—sC- 4244'!| 36-inch cotton warp serge * r+ ww 
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BANKING NEWS 


EASTERN, 
New York, Trenton (P. O. Barneveld).— 

l‘irst National Bank. Capital $25,000.  <Ap- 

plied for charter. ’ 

PENNSYLVANIA, Spring Mills\—First Na- 
tional Bank, Capital $25,000, Charter 
issued. ; 

PENNSYLVANIA, Brookville— Jefferson 
County National Bank. Charter extended 
until July 26, 1938. 

SOUTHERN, 

ARKANSAS, Belmont (P. O. Camp Pike).— 
Army National Bank of Belmont. Capital 
$25,000. Conversion of the Army Bank of 
Camp Pike. 
MARYLAND, Westminster.——Westminster Sav- 
ings Bank. F. T. Babylon is now president, 
vice Charles Hillingslea, deceased. 7 

MISSISSIPPI, Natchez.—Britton & Koontz 
Bank. M. S. Belthoober, vice-president, is 
dead. 

NorTH CAROLINA, Elizabeth City.—F ist 
National Bank. Name changed to The lirst 
snd Citizens’ National Bank of Elizabeth 
(City. 

NorTH CAROLINA, Roxboro.—First National 
Bank. Capital $50,000. Charter issued. 

WEST VIRGINIA, Matoaka.—Flirst National 
Bank. Capital $25,000, 
WESTERN. 

Mic ae AN, Bronson. 


Applied for charter. 


People’s National 


Bank. Capital increased to $50,000, | 
MINNESOTA, Hastings.——Hastings National 


Bank. Capital 850,000. Charter issued. 
Conversion of The German American Bank 
of Hastings. 

MINNESOTA, Tloward Lake.—-German Amer- 
ican State Bank. Amended articles of incor- 
poration changing name to The American 
State Bank. 

MINNESOTA, Millerville.—-German American 
State Bank. Amended articles of incorpora- 
tion changing name to The Millerville State 
sank. 

MINNESOTA, St. Paul.—Scandinavian Amer- 
ican Bank. Capital stock $200,000. Amended 
articles of incorporation changing name to 
The Central Bank. 

MINNESOTA, St. Peter.—Citizens’ State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $50,000. 

Missouri, Kansas City.—New England Na- 
tional Bank of Kansas City. Charter = ex- 
tended until July 24, 1938. 

NEBRASKA, Jackson.—Jackson State Bank. 
Capital $25,000. The officers are: T. J. 
Hartnett, president: John Ryan, vice-presi- 
dent: C. J. Goodfellow. cashier. 

MONTANA, Musselshell.—First National 
Bank. Capital $25,000. Applied for charter. 

Ouro, Wellston.—People’s National Bank. 
Capital $100,000. Applied for charter. 

WISCONSIN, Brillion.—First National Bank. 
Capital increased to $35,000, 


INVESTMENTS 


Dividend Declarations 


RAILROADS : 

Books 
Name and Rate. Payable. Close 

Ala Gt South pf, $1.50.... Aug. 28 July 20 


Cent of NC J OE, 2M Ges ccuse Aug. 31 *Aug. 24 
Louis & Nash, 3% S8..... . Aug. 10 July 19 
are i We BS Gi aes acca . Aug. 19 July 31 
Pennsylvania, 75c q....... Aug. 31 Aug. 1 
£ BSS 8S: fT See Aug. 31 Aug. 15 
Reading Co, $1q.......... Aug. 8 *%July 18 
ene. Ss Ge Wat Bedéceeadaes Aug. 10 July 31 
TRACTIONS 

Ath Bye WE, BM Gi vcswoses Aug. 15 Aug. 2 
een Gee... ie Be tweens Sept. 1 *Aug. 15 
Coenen. mee, We Pecccedéevnee Sept. 1 *Aug. 15 
Cities Ser pf, %m........ Sept. 1 *Aug. 15 
Conn Ry & L com and pf, 

6 2 Aree rere ree Aug. 15 July 31 
eee & Se ae Ss Perera Aug. 15 July 3 
Phil Co 5% pf, $1.35 q. Sept. 1 Aug. 10 
Tampa Elec, 2% q........ Aug. 15 *Aug. ] 

MISCELLANEOUS 
Am. %: Note, F760 Ge .ssi aes Aug. 15 *Aug. 1 
me Denes, 5 Os kc tc a nas Aug. 15 July 31 
Am Drmee, BS O68... s%ces. Aug. 15 July 31 
Am Caramel pf, 1 q...... Aug. 10 Aug. 1 
Am LaF F B, 1% q....... Aug. 15 *Aug. 9 
Am Soda Ftn, 1% q....... Aug. 15 Aug. 1 
mn, Wee ee. 2 Oicada nears Aug. 10 *July 31 
Am W W & EI! pf, 1% q.. Aug. 15 Aug. 10 
Anac Copper, $2 q........ Aug. 26 July 20 


Asbestos Cor pf, 14 q.... Aug. 15 Aug. 1 


Asso D G Ist pf, 1% q.... Aug. 31 Aug. 12 
Asso D G 2d pf, 1% q.... Aug. 31 Aug. 12 
ad & M Guar, 4 BS. .cccces Aug. 15 Aug. 8 
> kom a APR eo Aug. 15 Aug. 1 
Brit Col Fish & Pack, 14% q Aug. 21 Aug. 9 
meres Drea; S36 -@.écccas Aug. 15 Aug. 1 
By-Prod Coke, 1% — eee Aug. 15 July 31 
Can Cement pf, 1% q...... Aug. 16 July 31 
Can Convert, 1% q....... . Aug. 15 July 31 
cam Per & o, 8 Osis kcces: Aug. 15 Aug. 1 
Can Fdy & F pf, 1% q. Aug. 15 Aug. 1 
Cedar Rap Mfg & Pp, % q Aug. 15 July 31 
on 0 OS Oy tes uctnes Aug. 15 July 29 
Cont Refining, 10¢ m...... Aug. 10 July 31 


Dom Bridge, 2 q.......... Aug. 15 July 31 








Books 
Name and Rate. one Close. 

Dow Chemical, 1% q...... Aug. Aug. 5 
Dow Chemical, 6% ex..... Aug. + Aug. 5 
Dow Chemical pf, 1% q.. Aug. 15 Aug. 5 
pesenieonr & BF, k.ccecece - Aug. 15 Aug. 1 
First Nat Co, 15c......... Aug. 26 *°Aug. 6 
Gas W @& W, Sh Gecccecces Aug. 15 Aug. 1 
Gillette S R, $2....... cece SE. Ba Aug. 1 
Globe Oil, 1%C M.....cece Aug. 10 *July 20 
srOeme-Ce: 8 iGc wcccecces Aug. 26 *Aug. 9 
Hercules P pf, 1% q...... Aug. 15 Aug. 5 


Ill & Power s pf, 1% q.... Aug. 15 July 31 
Ind Pipe Line, $2 q...... Aug. 15 July 20 


Kam Power, 2 G...ccccece Aug. 15 July 31 
Sa - Gee Co OF Gin cceewece Aug. 10 July 31 
ar ee Gee 2 lw 6 6 ws v0 Aug. 10 July 31 
nome: 4 Ge: FO; BE Ges ec cows Aug. 31 July 31 
Lindsay Light, 5 q....... Aug. 31 Aug. 1 
Lindsay Light pf, 1% q.. Aug. $1 Aug. 1 
pesmmes Com. SE Gc ccsvccces Aug. 15 Aug. 1 
Mobile Elec pf, 1% q.... Aug. 15 July 31 
Nash Motors pf, 1% q.... Aug. 14 July 20 
Nat C & 8S pf, 1% aq...... Sept. 1 *Aug. 21 
Nat C @ & pf, 1% a......- Aug. 31 *Aug. 17 
Nat Refining, 1% q....... Aug. 15 *Aug. 1 
Nat Refining, 2% ex...... Aug. 15 *Aug. 1 
me Ue. 6 © Ge cctsaves sce A FG July 31 
Pac Develop, 87%c q..... Aug. 15 July 31 
Penmans Ltd, 1% q...... Aug. 15 Aug. 12 
Penn C & Cc Be Giesee crs Aug. 10 Aug. 6 
.Penn C & ¢ 50c ee Aug. 10 Aug. 6 
pase: Ga. ae GA B Gvccvvesi Aug. 15 *July 31 
PVGG @ GOR, & Gecccccece Aug. 15 July 20 
Proc & Gam, 4 stkK........ Aug. 15 July 20 
Pwmmes. Ce FB. Gacccvrecees Aug. 15 July 31 
Quaker Oats pf, 1%...... Aug. 31 *July | 
Riordan P & P, 2%q...... Aug. 15 Aug. 6 
Sears Roebuck, e. — eas Aug. 15 *July 31) 
Sloss-S 8S & Il, Se Bscecca Aug. 10 *Aug. l 
Solvay Process, 2 aaa Aug. 15 July 31 
Solvay Process, 1 ex...... Aug. 15 July 3 
St-Warn Spdr, 1% q...... Aug. 15 July 30 
Superior Steel ist and 24d 

Sat sates coetates sueee SE ae Aug. 1] 
Tobacco Prod, 1% q...... Aug. 15 Aug. 1 





* Stockholders of record. 





New York State Bank Resources 
Increase 


The resources of the 98 trust companies, 
210 State banks and S2 private bankers in 
New York State on June 20 of this year, the 
date of the last quarterly bank call issued 
by State Superintendent of Banks George I. 
Skinner, total $4,003,186,787, an increase of 
$148,290,915 since June 20, 1917. 

The resources of the trust companies of 
the State during this period increased from 
§2,942,290,854 to $3,045,236,458, while the 
resources of the State banks increased from 
SS98.585,696 to $940,227.S37, and the _ re- 
sources of the private bankers from $15,019,- 
$22 to $17,722,492. 

From March 14 to June 20 of this year the 
deposits of the State banks increased from 
$777.029.551 to $S08,571,644, a gain of over 
$31,550,000, while the deposits with private 
bankers increased from $10,747,597 to $11.- 
632,357, a gain of $884,760. The deposits 
and resources of State banks are the largest 
ever reported by this class of institutions. 

During the same period, the deposits of 
trust companies fell off from $2,475,853,107 
to $2,440,141,425, a loss of $35,711,682. 
These figures indicate that in strictly com- 
mercial institutions increased business activity 
has more than counterbalanced withdrawals 
for investment in Liberty Loan bonds and 
other government securities, while strictly 
investment institutions are still feeling the 
effect of such withdrawals. 





Record Imports of Tin 


Statistics just compiled by the Bureau of 
Foreign and Domestic Commerce show that 
the fiscal year ended June 30 made a record 
so far as imports of tin are concerned. Total 
imports of metallic tin were 69,731 long tons, 
as compared with 67,529 tons in the fiscal 
year 1916, the previous high record year, and 
44,722 long tons in the fiscal year 1914, the 
past pre-war year. 

“Interesting to note,’ the Bureau pointed 
out, “is the fact that while in 1914 our im- 
portations of tin from the United Kingdom 
and from the Straits Settlements formed 90 
per cent. of the total, in 1918S they amounted 
to only 55 per cent. of the total. The loss 
was compensated for by heavier shipments 
from Bolivia, China, Australia and the Dutch 
Kast Indies. 

“The growth of our infant tin smelting 
industry is shown by the fact that approxi- 
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mately 13 per cent. of our 1918 imports came 
to us in the form of ores mostly from Bolivia. 
A comparison of the figures for the last six 
months of the fiscal year, as compared with 
the first six months, shows a surprising de- 
crease in shipments from the United Kingdom 
and the Dutch East Indies, with increases 
from the Straits, Hong Kong. China. and 
South America and Australia. This shift is 
reflected in the June figures, which show the 
United Kingdom in third place, with Straits 
Settlements and Hong Kong leading in the 
order named, and Bolivia in fourth place.” 








SPECIAL NOTICES 





1599 ADDRESSES 


PER HOUR 





Belknap No. 4 Addressing Machine 


Price, $57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 
Other models from $160.00 to $1600.00. 


Rapid Addressing Machine Co. 


32-46 West 23d St., New York City, N. Y. 








DIVIDENDS 


UNITED STATES 
STEAMSHIP COMPANY 
July 30, 1918. 
A regular dividend of one per cent. and an 
extra Uividend of one-half of one per cent. 
has been declared on the Capital Stock of this 
Company, payable September 3rd, 1918, to 
stockholders of record at the close of business 
on August 16th, 1918, 
N. H. CAMPBELL, Treasurer. 








GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Can- 
anea Copper Company has declared a divi- 
dend of $2.00 per share upon its Capital Stock 
of the par value of $100.00 per share, payable 
on August 26, 1918, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M., Friday, August 9, 1918. 
The dividend is payable only upon the $100.00 
shares into which the Capital Stock is divided. 
All stockholders who have not converted their 
holdings into shares of $100.00 par value 
should do so without delay in order that they 
may receive their dividend promptly. 

The transfer books will not be closed. 

New York, July 25, 1918. 


J. W. ALLEN, Treasurer. 
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7 credit grantor who is a skillful user of Ledger 


Reports makes it a practice to scrutinize carefully those 
reports which disclose unusual demands for credit. 


Such demands do not supply conclusive evidence of a 
disposition to overbuy. Nevertheless, they do present a 
condition that should be thoroughly understood whenever 
important shipments are involved. 





Frequently, an explanation is close at hand. Our “ gen- 
eral” report on the same account may explain the demand 
and may show that it is both prudent and timely; or the 
customer, himself, may provide an explanation that is en- 


tirely reassuring. 


Unusual demands for credit are met with in less than 
20% of the Ledger Reports prepared for our subscribers. 
At the same time, there seems to be some significance in 
the fact that among this relatively small group of accounts 
we find approximately 50% of the current failures. 


R. G. Dun & Co. 


The Mercantile Agency 
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